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WABASSOCOnON 


Year's  Results  Show  Net  Profits  of 
.■]85.437  Against  S63.322  in  1917 — 
Equal  to  22  p.c.  on  Common  Stork 
— Falance  Sheet  Shows  Remark¬ 
able  (iain  in  Liquid  Assets  —  Not 
Merely  ‘‘Flash  in  the  r.an.'’ 


Canada’s  Victory  Loan 

Bonds 

Due  in  5,  10  or  20  years 

Thffp  Bonitf  are  i??ued  in  Henominationf  of  $50.  $100,  $500 
and  $1000.  Thp^  are  free  from  laNes.  inciud.ug 
auv  income  tax  inif’oped  in  pur.&uaaie 
ol  lp£l^latioIl  enacted  b'’  the 
I’arlidmenf  of  Canada. 

P/ice  s  and  Interest 
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,-e  -.-ood  'ha'  n..;  no-  roughly  is  our  rational  pn.'ition  ,ar;<;-  ration  is  the  only  alternative,  and  we 


PRICE  GAINS  IN 
CANADIAN  STOCKS 


OurFslational  Profit  Since  1914 
Is  $1,250^000,000  Representing 
That  Muck  ‘Spending  Allowance’ 

A,2''.jr:st  th..'  If  an  ]’ir;'ea.''C'  ot'  .'.■il.'w.OFO.Frii''  in  O-m-  Not  Po'nt.  tbif  Civiiifr 
u.-  a  Nci  Fnip'it.  of  8-132,000.(10(1  for  Ire  Four  Yoai's.  and  as  SSS.J.OOO,- 
O'l"  of  t!io  National  Dolit  is  Ov.od  to  r.'pn.'idiati.'  Thcnisolvcs.  tho  Spond- 
in;:  A!!oxvanr-'-  inr  all  Catiada  for  'ri’t'O  IVviod  has  P.oon  lloukchly 
?1.2o(i.000,0i  .'I.  or  the  Amount  o.'  Ou:  F,\(o.-„  Fai'km'I.s  Over  Imp-arts. 


.\ll'CS-Holdcn  .  2S 

do  prof .  7It,  i>.  I, 

1!.  f.  Fisliini:-  .  .'a  .'.i 

I  aiiadian  (':;r .  :’.x  37-'’', 

I'lin.ida  ('euicnt .  tit  r;’ 

('an.  (  on.  l-'clt  .  1.3  il 

('.  P.  K . 131  1  iti’:; 

('an.  l.oromruivc  .  ('2  hi 

Fan.  Ste'amsii'ps  .  II';.  I", '2 

do  \'o(iiiu  Trust  ....  I!'!..  43', 

l.ake  (if  3\  ood.-i  .  1  '.,  '2  F'.ii 

l..iurcniidc .  173  I'i'' 

M(Uiir''ii1  Power .  ‘<2 

.\'.  .s.  S'cei .  7  ; '  2  ( '1 1 , 

.Spanish  River.  )>rcf.  ...  32  31 

Ft.  I.awreiici'  Flout  ....  I'J  7k 

M'ab.isso  Fottoii  .  3o 


$750,000 


Demand  for  Sporial  Issues  at  Mont¬ 
real  and  Toronto  Resulted  in  l\lany 
New  Hish  Price  Records  lleiuo 
Established  for  the  M'eek — Trad- 
in, was  of  a  Very  P.road  Fharactor. 


SFTF.\TFT-\  XTW  1111.11  Tti  rOltliS, 

The  tiumlicr  of  new  hiuh  prii  c  rcc 
Olds  luad®  by  Fau.oiuiu  sliu  ks  for  ttv 
xcar  w;is  the  lar-'.e.-u  duViiiu  1I1.'  pr. 
.sent  week  ih.iu  for  an.\  six  day  p,  riod 
.since  tlio  beginning  of  tlm  ycat.  sev,  n- 
tecii  issiii  ;•■  iu'c.'tking  into  new  liiuh 
ground,  as  follows: 

j\ew  Fi--'\ious 
IF-b.  limb. 

P'ls.  pits. 


GOLD  BONDS 

Maturing  In  any  year  from  1920  to 
1943. 

Interest  payable  half  yearly 

Price  — Rate  to  ycild  6^.) 

For  full  Information  apply  to 


COKPORATlOri-UniTED 


CANADA  LIFE  BLDG.  •  • 

TenONTO  -  ESTADLISHCO  1901 


MONTREAL 
London  Eno« 


I.  Ii.'.de  pcisi.  on.  Onl.v  a  stirpius  of 
j.e-rt.--  over  i'.i’- 'irtr,  niake.^  rational  :uie- 

trente,--  j  'e-rai  .■■  .'i.e.  .ar.'t  '  1?  .^'a'eei  on  p  ®r'oei  ot  no  je.ss  tnan  iU'c.  .u'l", 'o:  ' ' '.  .'tiid  tli.'t  i.-  the  .goal  our  statesmen  an'i 
good  au'h.e,]-;'.'.-  'rr.'  'h®  ■  "mp-rn-- s  ea;  h  |  5_.icc  n.-in/iee,  -a-i-.heiut  the  American  lo.-.n  '  e  ptodufers  ir  usi  ever  keep  in  miind.  Im- 

po.=  •  or.  -,s  I’o-w  -.-ood  'ha'  f  m;.;  no-  ■  e  .  rough.lv  is  our  rational  pn.'ltion  ntt<  •:  v  ration  is  'he  only  alternative,  and  we 

'■zhrd  f.*'  1  •'•••  ‘  '  1''  ' 'J  ■  ^  ^our-YPir  war  p^r:n<'].  it  r.t»’  ‘'f  Iff  k  for  in  that  dirfftion  for 

I  .irtiiiigo-  at  UiL'Ii  Rate,  '  fuUy  repre.sent  the  a'|ii;.'l  »a?h  av.ailahle  -1  .n  je.'.is  to  eoine. 

Fr.do-  ■■  el  ;  ,  'h"  I  or.',  pa  IT-  ha?  ’  e®®  cx'c  '  . . . 

to  .'e'--;;.  .'i  V'-.eval  shar®  e-f  'l.e  exceiler,-  GRAND  TRI  NK  FINANTING.  euidating  all  outstanding  notes  offered  in 

'pii r  1  ® 4  tl'.'*  has  1  '  e.n  oef®!*  ® '2  *0  ’he  nt:!]-  ■  — _ _ _  w-  d  eirk  iiy  Itlair  4:  C  o. 

:ng  eomp,!":.'^-  u'.i  n®  'h®^  pemt,  .nou  h?  ci-p,.,/!  Tr’ink  Rail-way  on  Au'-uird  1.  ~ 

paid  ou'  e-f  earning.=  .:2.f '■f',f"'.fi  2-ye,ar  .3  p'-  IV.tlMSSO  f  OTTOVS  DIVIIiF.Mi. 

Vs-  prom V. ' V ■ t'-.an  :n  p'e'.-ir-.;-;  years  collateral  .void  no’e?  isrueei  in  tfiic,  am,  e,f-  qj-,  'Pbiirrehiy,  'be  elirecteirs  of  V.'aba:so 
Thci'--  is  'o.  v  men'. on  '.eiuc  made  fered  by  IFair  a.-  <  o  3'  rik',2  anei  in*ere.s’.  '"rnton  autbeiriz.ed  a  epiai-ferly  payment  eif 

of  a  s-Fs'a.u'i,'!'.  d  '  I’inn  of  jiro'--'-  'o  The  r'lnipariv  on  November  1,  F')7.  air'.  ®  fr,r  the  quarter  ending  S'-ptemher 

share '''-r;-  d  i.  'rg  'i®  con,  r. c  t  av,  '-u'.  pa  d  off  '4."'"‘,"f'fi  •-.ve'-year  no’es  i.vsued  :r,  ■  -h,  the  dividene)  to  b®  payable  Oc'e.ber 

apparer.' .’■ .  i.t  m.'re'.v  s'r®e-  go?.-  p  'ha’  I''!.",  ma.gmg  a  to’.al  of  .ic.-ieiu  .■ic.  p.-nq  ou'  .  ®,  t®,  shac  he,;dor;s  eif  ri-cord  .Sepiieinber 

lia.i  b®fu' ht-iv,;  h-  r-y  in  remncs  tion  •x'-’-  of  ra®riTigs  d';"u:7  the  pas'  year  ai.d  i-yp. 

•■'-e  rap.d  appi-e.  ,a' .on  in  ‘h®  pri'e  ®.f  •v®  - •  - l'  ..  .  .  .  -  —  .  — .  - _  —  -  . 


P4r.r  TWO  nf 

TaV-ttt  Tf>nAf*r9*  S*r>^v.e  ri#‘a  f'tr  T.-ir*  Far^s.  i 

An  Intft.T.a*ioraI  DrpT-*  thf  V.ar. 

r^C.f  TORFF  sr 

5h!p«  Tp«t  Tr:p«  ba* ^sfar^or:'.  )'_3 

to 

“Mainl>  Abcut  An-.prira-p  ' 

PAf-F.  rOT  B  st 

Oppositlcntr  Tax  Kx''Tr,p»ior,. 

Canadian  12  Months'  Exports  En'iir.jj  Jur.^  Ah'^ad  of 
F^pnious  Vrar. 

P*(rF  FIVF  f 

Ho^  Toronto'*  S'^-r’a’.lon  <'hpap  Fow'.r  Contparp.s  With 

That  of  Povpr.  •  *' 

L&test  Crop  Of 

PA.'.E  SIX 

Editorial  Part*.  ^  ‘ 

T.  K.  D.'s  ColuTrr..  2!! 

“Mair.l;-  About  Finanrfpr?  ”  f)-] 

pa(;e 

36  ?tocV«  .43**»ra7o  r.a:n  of  y-  PoirAs. 

Loni?  ?a‘iR  .^sain  I  p  Bpfori*  th“  Gow.-nrr.ent. 

Bond  Market. 

PAf.F  FU.HT 

No'^a  fro^ia’s  C oal  Cu'tu'  ;«  Lo'xpt  than  ir.  I'*  17.  ■  “* 

Rand  ^!.nfr  Are  Fa^od  Wun  L!g  Jump  ;f.  C  /5'.s.  '  * 

".Main:.'  Mines."  | 

‘‘Alaitly  About  Inf  u’ar.ro." 

l»Af.F  \r\E 

W«k  Trading  on  Canad  .ar,  Exh-^anro*. 

PA«.K  TIN  1 


fu'ly  reprc.sent  t.h®  a'liii.-l  '-aph  av,gil.'ihie 

GRAND  TRI  NK  FINANTING. 

The  Grnnd  Tn’ink  R.iil-way  on  Au'-uird  1. 


!(  jenir.  to  come. 


I'lidating  all  outstanding  notes  offered  in 
w  'i'eirk  by  Rlair  4:  To. 


wAinsso  fOTTOVS  nmiiFMi. 


'o'ton  authorized  a  epianerly  payment  eif 
;  pc,  for  the  quarter  ending  .Se-pt.emhf-r 
,  ■'^1,  the  dividend  to  be  payable  Oe'e.b'r 
•  d.  ’o  -  hare  hedderns  eif  re-cord  .Sepleinber 
.-'h. 


share?  on  'he  p-e'-k  Fveha:  gc. 

R.apt'!  tppreciation. 

In  gein.g  h.uek  ovc:-  The  F.r.ancial  T:rr,c? 
f  '.es  fov  Oc'cih'r.  1''j7.  ''  '.vas  r.e'':erd  tha' 
;,'®  mo.'k  w.a.:  'hen  pet’-'ne  in  'he  viein;ty 
of  2k  In  an.  eipinio;-.  'n  a  made®  -who  ®n- 
q-;;rfd  regai'Iing  h.s  holding? — purchaseda' 
a:i  even,  lev.ve  r  price — the-  Ed'.'or  ppoke  fav- 
nura'.-iy  of  'he  P'oc'rc  and  ind.cated  th.a*  it 
offered  a  .gnoei  eppor’unity  for  inves'm.er' 
.wom.c  Tir.te  la'er.  upon  the  appe-ar.ance  of  -he 
favourable  rep'i;"  for  las'  year,  activity'  in 
-  'he  isp’ie  c-orumen'-'d.  and  ‘=;nre  rh,,®,'  time 
' h.a.'  I'  -c;,  ;-..n;e  or  ic-??  of  a  market  fav- 
I  o-.;:-;te.  1 

fOT  LIK  HOVS  AM)  RFMITTA\rrS, 

B:-gde t .-r-e' repc:-'p  Mon're-al  collnctlons  j 


K«a’.  Eftate  ‘‘Beotr"  gr.'t  'Uiu  .-;;n-.®r.t  La.-scl;.-  Ca’giG  ®t  SiOtv,  thOU,Ch  rtnaittanCC-S  at  6  good. 
Heavy  P;lia?  I,  p  of  .\!or,t.-ca!  E  Di-ot.  , 


Canada  s  Victory  Bonds 

cV/t,  D’ue  1922, 

1927,  1937 

Price  99' '2  and  Accrued  Interest 

NESBrrT.'nioh'fsoN  &  Company 

IMVISTMEMT  B.AN.KEF^  LIMITED 

2  2  2  ST.  JAN/ES  S-REET  MONTREAL 

MERCANTILE  TRUST  BLDO.  HAMILTON 


l»e'.')>(iiii|jMg  to  ,'l  f;ii|',\  ...till'  anil  liriiud 
ei®uuir.,l.  breiaib  r  Ih-M)  feu-  lu.'iuy  miuiihi-. 
.'-ri'ks  on  til®  ( 'ainidi.'iii  m.irkcTs  during  Ilie 
w  ®4  k  rxhitutrd  nil  uiiin  uul  d.  gre-o  of 
strctrili.  witli  111®  r®..u!i  iluit  iiiuiiy  n®w 
)ii!-!i  i>i  i®cs  w®i®  c.;t,-,bi®:|!.  d  rnr  lb®  .x'uii. 
Ill"  g.-r.n.s  in  mo.si  c.im-s  1®  :iig  oi  a  sulu-Uin 
ti.'il  cluiraiuoi.  null  rnugiiig  fiom  u  iiiu:i! 
lo  ns  Ingb  n:  fmiiti'cii  iiiijiiis. 

The  oiuslnmling  fentui®  wan  n  roiitiiiiin- 
lion  of  tb®  di'iiinnd  fur  ;  jiccuil  i-to.  ,  wilb 
n  fiinhi'r  appi'i-eini ion  in  t.ilur;,,  liu.viii:  of 
iliis  cb.'irni'ici'  is  iiidin  i  ii  b\  lb.  uiii ieipui j. 'ii 
eit  dm  ®!opiuniil  s  wbili  ‘li'ribi.  in  III®  i'®'; 
or  ilii'-tniit  liiiiir®.  n  suli  in  i  on:  i'h  •  nld \ 
higher  ]',-icr;  lor  .®U(  h  sim  its.  and  U'l  duiibi 
the  opinion  i,;  lieeoiniii!.  iiini pi-oinuiucoil 
that  n  di  Iny  in  giKing  iclo  lli®  mnik®'  :it 
the  pteHont  t'lnc-  wilt  )f  ..;.in  ih®  bu- «  r'.s 
\oliim®  of  pioliis  in  '!iis  .  h-iss  of  r-i'ciu  itii  s, 
>11  l>ani|i.uit  Oiill  '-(inoir.eiit. 

Tho  but  i.i,.  jKi.MU,  lieiu.-\®i.  j.s  not  nil  II 
as  to  indiint®  an;.-  jiiunoiiiicid  t®n<l®iu',\  lo- 
w.anls  n  rampnnl  bull  movemoni  the  \ol 
ume  of  bii.-iiH'-.u-  is  not  l-n  g".  bill  I  lie  n. 
e uniiilai ion  .is  a  nilo  lui  •  b>  <  ii  going  on  for 
seini'Uinc.  wilii  ilie-  iisiilt  (lint  lii®  final  ip' 

.  ilpldx'  at  til®  fi  -’iirc  lea'li'd  b.\  i  a' li  .--in 
®®.--.ri\®  inov®  111®  Ohio .  <  xli.'iiisii  d.  and  it 
lak®;  o:iI;  a  .small  el.  mand  lo  (aui®  a  fiii 
tlier  ii.se.  Siiiiim.  'l  up  til"  .  Iiu.itioii  is  i  im- 
ld>  th  ii  .-den  k.s  an  in  a  iMoiig  lerlinii.il 
po.--!t  on  at  th®  iirose  lit  ij®"  ,  wi'l|  t'oldii.-. 
biXli  i)i\ e:-'<,rs  anil  spiiuh.'o.s,  i  m  oiii  ;ig.-d 
by  III®  (  xcr-i  dingit  f.i\ oiii .. Id®  tiiiii  lo 
even's  oil  tb®  ha'll®  lioiil  in  l  i.iiiie,  tli® 
belief  gaining  nioineiit um  ih.ii  tin-  i  ii.so.  lor 
Urn  Allii..  ba.s  p.isseel,  .s;.,  long  a.:  Ihi.  fai'li 
in  ilomi;s'ic  j;  .-iies  i-;  leainlaiin  i|,  and  ;o 
long  .’IS  the  deiii.-iiid  fo'-  ill  \ 1  nii  II '  <  oil 

'nine's,  the  rte',ol.\  .'ippn  .  iai  ion  in  pine.,  i.-; 
lik'i'It  te)  ceintiiiiii  .  tli-iiigli,  laliin.-  into  lon- 
sideratioii  the  .-iiii -I an' i'l I  aihaine,:  i|iat 
lia\.'  In  en  n  gi.siei.el  in  many  .  to,  k.:  dining 
llv'  lui.-t  .  ix  oi-  eigin  Will.-,  lows  of  an 
iinf.'noin -ltd"  eh, -'r..' Ill  niigtii  Ii.im  ,-i  more 
promMim  ed  .  i'l.  i  i  liial  w  a  ;  j.o-.uhl.'  when 
sliiiki.:  were  lichiw  ti.i  u'  p,  '  i  in  bw.'s. 
es;ieiia)l\  as  lh<  r"  is  Inth.  if  .iii.i  si.eiii  in¬ 
i' re.st  in  tin  ( 'aiia'ii.'ni  niailols  al  ihe  pri'- 
?'  r.f  time. 

Fnsier  lloin  i  I  eneli  iie-i . 

Amitlicf  imimr'anl  f.o  toi  iinming  in'o 
Dm  iiiiil-.il  impro.iimin  for  Die  w  e,  h  w.i:- 
f  l.e  ''a.ui  r  n  inh  m  y  <  f  i  lom  ,  pi  i  \  a' .  I  umi:: 
li.'i\  ;::g  tii-i-n  jdai  e  d  I'  l  eiill,'  .-n  3'2  'o  a"., 
p.<  .  and  ill  some  rp'cial  ea,  i  .  m,  lo'.v  as  3 
11  1.  Snell  finiels  VM  re  fiiriij;  I®  d  h,v  e.irpora- 
tions  wtiieli  ha\e  sinidii;-  halame,,  lonrid 
e-iahly  in  1:^.1,;.:  of  llmir  r'liniremen'  .  ami 
it  i:s  a  1  e  ,i.-siir;n::  fa'  i  ilial  <  a -i  s  of  Ihi.i 
kimi  ;iia,\  he  eh-si  rda  d  a.'  pbiiiiful. 

^feililronl  IhiUET  \elne  l.c;i(lcr. 

In  thr  volume  or  Iran' a' I  ion-  for  Die 
wr-ek  .\If  lilt  real  i’ov.e-r  was  III''  ma-kit  b -id- 
1  r,  Dm  inic'-  giiiiiig  to  a  mw  h  .  h  i.min 
fen  Dll  y:tr  at  k2.  'I'lm  :-i(  el,  is!.in  s  w.  ie 
al;-e)  iue,re  ,'i('he  wiDi  Scoiia  m.'ikii.g  a 
siibpt.aiitlal  gain  and  iilling  ai  ii.<  I®  .-t  pi®® 
since  the  In  ginning  of  Di®  rear  al  71 'r. 
Steel  of  e'anaela  and  Iiominioii  .biri]  vari'd 
onl>  fractionall.v  in  tnie®.  Tl®  An®  -lleiiiiin 
i.ss'ie.s  were  aisei  acDxe.  wilii  Dn  prefiriiel 
.and  e  emimon  making  imw  l>i”ti  n  .  ore!.,  for 
tb®  rear,  tl.e  fonin  r  at  71  ami  D®-  laiti  r 
al  2.'<.  St,  Law. ell- e  Fleuir  rras  t)®.  leadir 
in  tlje  ma'Ier  of  prie'e  gain,  selling  at  its 
In -t  priee-  on  lecorel  a'  32,  an  aeh.nii'i'  for 
the  rvi  e-k  of  11  i.oiiim.  wliil®  Laui'inide  w.-is 
also  a  .'drong  fe-.-nure  making  a  r-'x  iioiin 
aeivane  e  t,,  173.  ' I'.  It.  sold  at  13)  e nm- 
pareel  v.irli  Die  .-ab  on  tli®  d'lmesiic 

'Markets  at  Mf''k.  Stiunnsliips  Yepnig  Trust 
made  a  'gain  of  )'.,  jniiiit.-  le,  4'|'2.  at. 'I  o'b'  r 
i.s.siies  1  e-gi.-t(  reel  ga.::.-  of  to  2  and  3 
points. 

'Ill®  Vi-H  lock  'Mlirki'l. 

Reports  fieirn  tin-  rear  freun  e  eiriDiiip  d 
f.'ivoiiratdr  feiwarel.s  Die-  end  eif  Die  rrei-k,  and 
hf-lpeel  seniiimni  .m-i  indn-ateel  ivy  th®  im¬ 
provement  in  tiie  [/rie-e.s  of  sloelis,  iinei.  r 
the  leadership  of  F.  .s.  .Sn.  1,  Cali  money 
on  the  tiig  marke-i  rilb's  sieaily  at  3'2  pe. 
fe,r  mixed  c'dlritiT.a!  ami  (i  in®,  fur  indus- 
t.ri.als.  The  mii.st  impeirtarn  lacnr  iiiflu'iic- 
ing  sentiment  at  the  present  Dm®  hs  that 
of  the  tax  question,  rrhich  will  be  dealt 
with  shortly.  The  F.  .S.  Denerum'-nt  emop 
report  on  grain.s-  indie-.ntes  ,'i  slight  eb  ierior- 
ation  in  all  grains,  but  is  better  Dian  last 
year  at  this  time.  Iteiwevi  r  there  is  a  dis¬ 
position  te,  await  furthe-r  information  rm 
this  point,  ami  until  the  tax  qiie.-dion,  and 
the  <  rop  ou'look.  can  b®  defiriitciy  .gauged, 
there  i.-i  not  likely  to  be  .any  iirononncr-d 
iriovenient.  one  rvay  or  the  other  in  Wall 
SireeL  i 


Dog  in  the  Manger 

Wall  Street  lias  a  report  to  the  effect  that 
Dm  net  r.  ■  ul'  of  iln'>  recent  nc.gotiations 
bcirvci'ii  the  (liand  Trunk  it.aiirr.ay  anrl  Can- 
.'idi.an  I'.ibim  t  .Ministers  is  that  the  railway 
executives  ilci'linid  tei  Ic.asc  the  property, 
bnt  offcri  ,1  to  s(  II  tlm  r-ystem  to  t!ie  Cana- 
dian  ( lor  1  rntuent . 

Tin'  price  w.a.:  coiisidcrcil  (no  high  and 
tile  nff.  r  ( luit  cqiientlj-  rcfuscd.  The  report 
Dirtln  v  rtates  ilia'  in  the  future  Ihe  Grand 
Trunk  will  be  unaided  b.v  Die  Government 
.m  far  ;is  Di®  (1.  'P.  F.  i.i  cemeerned.  "and 
mii.-l.  Dn-n  fme,  b®  self-sustaining  or  quit.” 

Il  lias  be.-n  appaia  nt  from  the  first  that 
Di®  irro  iiai'ties  to  Die  jiroposed  deal  were 
rerr  rr  hb'  .apart  in  Dirir  iileas.  The  Grand 
rriink  I'l  ople  properly  eoiisidoreii.  in  view 
of  Die  eomp.iii.r  's  siieerr.s  (even  in  the  earlier 
d.i.r:'  wiieii  (  ai'.arl.i  was  a  imetty  small 
.'ffain.  Ilia'  if  their  preipcily  rvas  rrorth 
piirehasin:,'  It  rra.a  rruiDi  purchasing  at  a 
fair  market  raliie.  Tlie  Government  nego- 
li.ilurs,  lieiwerer,  look'd  at  the  matter  in  an 
aliogi  Dier  iliifi  rint  light.  Tliey  started 
m  .  otiai  from  tli®  r  ery  unpleasant  stand¬ 
point  Diat  Die-,  had  tlie  Grand  Trunk  by  tho 
liijr,  be  i  iiiis®  of  Die  Grand  Trunk  Pacific  in- 
e  Iiliiis.  'i  her  put  ariih  Di®  fart  that  the 
G.  T.  1’.  rras  mor®  of  a  pe  liiieal  venture  ibaa’ 
a  biisiin  ®ni erpris®  of  the'  Grand  Trunk 
liailwa;,  Dmiigli  in  1  ffi  .  t  Die  Government 
has  aelmiitr’il  its  I .  :  pon.sitiilities  towards  tho 
GramI  Ti  iinw  F.u  ifn .  Tlie  Government 
admits  Diat  it  mm  t  take  over  the  Grand 
■|  I  link  F.®  ifh  .  lull  it  eloes  not  rrant  that 
system  rritlioiit  Di®  .-iipporting  surpluses  of 
til®  Graiiei  Tiuiik.  So.  Ill®  Grand  Trunk 
is  informed  Diat  if  if  does  not  sell  out  at 
till'  Gor  e-rninent's  pne®,  Di®  Grand  Trunk 
V  ill  be  l.-fi  rtiDi  Die  iii'ire  onus  of  the 
Grand  '1‘iiinK  I'ai  ifh  .  Tin  Government  ad¬ 
mit.®  its  1  <  ■  pons ibiliiy  for  Die  Grand  Trunk 
I’ai  if,'  t'y  it.r  r\ illinen®:-?  to  purrhase  that 
pmiM  rty  but  its  re:  iionsihillty  rvill  appar- 
(  ii'l.r  oiil.r  til  reiorni/i  'l  if  tlie  Grand  Trunk 
will  allow  It:®  If  to  be  pureha.scd  at  scrap 

pi'ii  i-.g 

It  is  a  dog  in  Do-  maiig' r  iioliey,  iinrvorthy 
Ilf  111®  gorernment  of  thi;-;  gnxit  British 
I  loiiiiiiiou. 

A.MFS  S’KM  !kS  ACJAIN  RISE. 

•Vines  Hold. 'll  s'ock.i  rver®  very  stron.g 
•hi,,  rvi  ek.  lioih  pr.  feiTe'l  and  eoniinon  mak¬ 
ing  ni'rr  ti;gii  rl  '■u|||s  for  tin-  yea,-  at  71^: 
lor  Dll'  pn  fl  ri''''l  ami  2K  for  »tie  rommon. 
T'l®  '-in  iigtii  of  tin  g'lek  is  due  entirely  to 
ah.sorpi mil  tor  ih®  longer  future.  The  re- 
poii  :  to  the  effi ,  I  that  aii'itlier  company  is 
piiriliadug  -lork  wiDi  D:e  idea  of  control, 
;,,e  ohMou.-ily  iil'siird. 

EAFRL.NT  IDK  rAI’ER, 

LaiiTi'niide  paper  rveiit  from  1'13  to  17.5 
Diis  wi-ik.  Tlii'e  is  II  I  ,s[ie(  if.i  nerr.s  on 
Dn  company.  Diougli  ilm  street  :s  anticipat¬ 
ing  gi'iat  Ivm  rps  !o  the  L'-iiircniide  Paper 
'■'oniuiny  th'-ough  Die  .-in  ivith-s  of  the  sub- 
ijd'ary  I’o.'.ir  I'ompaiiy  on  wliii'li  a  divl- 
di  ml  i.-  looked  for  lids  riar.  Ton?  derin.g 
the  ,sii(®'i  ss  of  the  suiisnl.ary  company,  and 
Die  fa'-'  »!®'i'  the  p.'irmit  eoniiiany  pays  10 
p.e,  'on  its  o'vvn  sii/ck,  tills  stm  k  at  17.5  ap- 
piars  to  he  n-ry  elieap.  It  is  a  10  p.e. 
.uoi  k  ;iliu  a  large  iiroportinn  of  the  profits 
ef  a  sueei  :  -fill  siil'sid K ry. 


A  SAFE  INVESTMENT 

With  Large  Return 

Fecu  red  hy  in'irfgage  on 
jiroperiy  and  asseis  show¬ 
ing  rvide  margin  of  seeurity: 
yiel'l  over  x'2G  per  annum; 
term  to  rntiturity  13  years; 
;iiliie('  to  leilempDon  rviih- 
iii  threi'  r®  ;irs  at  iiremiun 
of  23  p'liiiis  over  offering 
ju-ic;  eonversinu  ]  riviicge 
indietiting  reas'rnaldo  cer¬ 
tainty  of  siiiistantial  profit. 

An  invcsfincRt  opporftinity 
of  unusual  merit,  rvhieh  you 
s'loiil'l.  in  your  own  interests, 
inr®  st'gate. 

Circular  fully  deseriptiv? 
of  this  offering  rvill  be  sent 
on  rc.tucs!. 

Royal  Securities 
Corporation 

Limited 

164  St.  James  Street 
MONTREAL  \ 
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BANK  OF  MONTREAL 

Established  100  Years  (1817-1917) 

Capital  Paid  up  -  -  -  -  “  •  116,000,000 

Rest  -----  $16,000,000  / 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

— — — — 

BOARD  OF  DIRECTORS  i 
Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 
R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq* 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Bcauclerk,  Esq.  IG.  B.  Fraser,  Esq.  ^ 

Colonel  <  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

Head  Office:  MONTREAL  yT  ^ 

General  Manoaer— Sir  Frederick  Williams-Taylor. 

/  Throa^bont  Canada  and  NaWoondland 
J  Alaoiat  London,  England 

BnsGiio  icfl  New. York,  Chicago  and  Spokane  In  thm  Cnltad  Stntaa 

nnd  Mexico  Cltr* 


THC  MCRCHANTS  DANK 

\Head  Office :  Montreal.  'OF  CANADA  Established  18S4. 


V  p,ld-ap  Capital . S7.000,n00  Total  DeposU, 'Mar  ISIS) _ S11S.SSS,S0S 

\  Beaerrc  Funds .  7,471,28';  Total  Assets  (Mar  ISIS)....  li4.SSSsSSS 

Piiesident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director:  E.  F,  Hebden 
5  General  Manager:  D.  C.  Macarow 

•t  SrPT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrctt 

COLLECTIONS  FOR  BUSINESS  HOUSES 

Thp  satisfactory  scrvico  which  The  Merehanta 
Rank  renders  to  Riislncss  Houses,  in  the  matter  of 
coliectinK  Notes,  Draft,,  and  other  financial  paper,  la 
due  to  the  number  and  strategic  location  of  Ita 
branches  throufrhout  Canada,  and  the  efficient  ays- 
tem  in  force. 

Special  attention  1,s  Riven  to  colleetlona:  returns 
arc  promptly  made  and  credited;  losses  are  often 
prevented  by  the  care  and  thoroughness  with  which 
I  we  do  this  part  of  our  work. 

736  Branches  In  Canada  Friending  from  the  Atlantic  to  the  Paclfle 


BANK 

OF  CANADA 


Dividend  No,  126, 


Notice  is  hereby  Riven  that  a 
annum  upon  the  P.iid-l’p  Capital 
has  been  declared  for  the  rurrent 
payable  .it  it.s  Banking  House,  in 
its  hranchea,  on  and  after  Tiiesda;.-, 
shareholders  of  record  at  the  clo.ee 
Augu.st. 

The  Transfer  Books  will  he  cl 
of  Aupust,  1DI8,  both  days'  inrluslv 
By  order  of  the  Board. 


Winnipeg. 

July  IS,  .1918, 


Dividend  at  the  rate  of  9%  per 
stock  of  the  Union  Bank  of  Canada 
nuarfer.  and  that  the  same  will  be 
the  City  of  Winnipeg,  and  also  at 
the  :trd  day  of  September,  1918,  to 
of  business  on  the  16th  day  of 

osed  from  the  17th  to  the  31st  day 


H.  B.  SHAW. 

General  Manager. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Bstabllslird  In  1836. 


Incorpurnted  by  Royal  Charter  la  1S40. 


y  Pa!d-Up  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Office — .1  GKACECHUBriI  STREET,  I.ONRON,  E.C. 

.  HEAD  OFFICE  IN  CA.NAUA— SI.  James  Street.  BIONTREAl. 

H.  n.  BIACKENZIE,  General  Blannger, 

Advisory  Committee  in  .Montreal: 

'  SIR  IIF,I(UEKT  U.  A.MES,  5I.P. 

W.  R.  MILLER.  \V.  R.  SIACINNES. 

•  I  This  Bank  has  Branches  in  all  the  principal  cities  of  Canada,  Including 

•  Dawson  (Y.T.)  and  Agencies  at  New  York  and  San  Francisco  in  the 
United  States.  Agents  and  Corrc.spondents  in  every  part  of  the  world. 

Agents  for  the  Coioninl  Bank,  West  Indies. 

DroftXs  Money  OrilerM,  I'trcnlfir  Letters  of  Creiilt  and  TraTClIers* 
Cbeques  tiiBued  ncfsotliible  In  nil  parts  of  the  world. 

Savings  Department  at  all  Branches 

G.  B.  GEIIKARD,  Manager  Moatrenl  llranch. 


.  INCORPORATED 

The 

BANK  ofTOIONTO 

Head  Office  -  TORONTO 

Capital.  $6,000,000  Rosarvad  Funds,  $6,555,309 

DIKIX'TOIIS 

W.  G  GOODERHAM.  Picaidrot.  J.  HENDBRSON,  Vice-Pre.ident. 

WILLIAM  stone.  JOHN  MACDONALD.  I  L.  ENGLEHART.  LT  -COL.  A.  E.  OOODERHAM- 
BRIO-GEN  F  S  MKIGHE.N.  WLM  I.  GEAR.  PAUL.  J.  MYLER.  A  H  C.A.MPflELL 
THOS.  F.  HOW.  Geutr*!  Manager.  JOHN  R.  LAMB.  .Asst.  Gsn.  Manager, 

n.  C.  ('.RANT,  Chief  Inspector. 

Business  men  are  ojjered  in  this  Bank  the  satisfaetory  banking  ser- 
vtec  provided  by  our  complete  facilities  and  extensive  connections. 

BAN'KEBS 

new  YORK— National  Bank  ot  Commarre.  CHICAGO— Flr.t  Natloaal  Bank 

LONDON,  ENG  --London  City  4  7,11'ltand  Bank.  Llmltei. 

Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "Flnaaciai  Times,”  P.  O.  Box  160,  Montreal. 

1  { fbi'ak  of  rnrrbssing }  the  follow  ing  securities . 

Please  give  me  your  opinion  (free  uf  charge)  regarding  same. 

Purebast  Pric* 


Name  of  Enquirer 


Nom  de  plume 


The  Replies  will  be  puhllj-iifd  in  i  im  rinnnelal  Timoy.  under  the  nom  d» 
plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  if  reqaested. 

T.  Kelly  Dickinson  gives  c;ieli  earjiiiry  his  personal  attention. 

•Cross  out  line  not  desired. 


lABOURlEADER’S  'AN  INTERNATIONAL 
STRONGPLEAFOR  RESERVEBOARD 
HIGHER  TRAM  FARES;  AFTERMWAR, 

-  ;  I 

President  Amalgamated  Association  David  Lubin  Explains  Proposal — Such 


of  Street  Railway  Employees  of 
America  Says  That  the  Employees 
Are  Vitally  Interested  in  the  Ques¬ 
tion  of  Rates  —  Labour  Troubles 
Not  Entirely  One  of  Wag^es.  i 


Board  Would  Be  Constructed  Upon 
Lines  of  U.  S.  Federal  Reserre 
Board — Control  of  World's  Trade 
and  Commerce  Could  be  Exerted  to 
Good  Effect.  I 


William  D.  .Mahon,  president  of  the  Amal-  David  Lubin,  delegate  of  the  Cnlted 
gamated  Association  of  Street  and  Electric  States  to  the  International  Institute  of 
Railway  Employees  of  America,  has  some  Agriculture,  has  pursued  his  suggestion  for 
strong  opinions  on  the  railway  labour  and  International  Reserve  Board,  construct- 
f«r»  nrnhi.ma  '*"***  Pfesent  Federal 

fare  probl  ms.  Reserve  Board  of  the  United  States,  by  a  clr- 

He  says,  in  part;  cular  letter  going  more  fully  into  details' 


“Looked  at  from  any  angle,  the  position  of  its  organization 


of  the  traction  companies  from  one  end  of 
the  country  to  the  other  is  serious.  Thp: 


The  cir'^ular,  which  is  issued  from  Rome, 
by  the  Institiito.  .says  that  the  need  for  such 


,  have  got  to  get  more  money.  The  only  International  Board,  to  cope  with  post 

'  way  they  can  got  jt  is  through  permission  conditions  is  essential. 


to  charge  hi.gher  fares.  It  is  not  a  question 
i  of  paying  dividends,  it  is  a  question  of  keep-  'If 
i  ing  the  companie.s  going  and  paying  the  •'A'" 
necessary  operating  costs.  It  is  not  a  ''dj 
question  of  caring  for  the  .stockholders;  i' 
is  a  question  of  protecting  the  public.  "ir 


"The  Banking  and  fiirreney  I.,aw,’'  sayg 
•Mr.  Lubin.  "known  as  the  Fcteral  Reseni’e 
.-Aer.  was  intended  iq  serve  the  purpose  of 
eonserving  in  the  United  Ptateg  that  finan- 
rial  .etability  which  should  prevent  the  per¬ 
turbance  of  eommeree  n-ith  it.e  consequent 


"It  is  no  longer  with  us  a  question  of  Panics  and  r rises.  And  up  to  the  prejsnt 


striking  to  get  more  wages  for  our  men.  d  i-=  hut  itist  to  s 
The  big  question  has  been  to  get  the  men  p'irpose  in'ended. 
to  stay  in  traction  work.  In  some  of  the  future?  I.et  us  se 
larger  cities  railway  men  with  twenty  years'  Money’! 

service  have  left  in  droves  to  work  in  other  fh  i  '  » 

lines.  It  is  not  a  question  of  getting  enough  '  '  ^  close  of 

,  to  live  on.  The  best  that  we  have  been  ^ 

able  to  do  l.s  to  refer  all  th"  cases  as  ihev  P'-'P  once  rr 

I  come  up  to  the  War  Labour  Board.  Other-  PnaPPP's-  there  w 
wise  there  would  have  been  strikes  all  over  ordinary  import  ti 
'  the  country.  rh'ty  on  them 


it  i.s  hut  .lust  to  say  that  it  ha.s  served  the 
purpose  in'ended.  But  how  about  the 


Money’s  Depreeiation. 

"At  the  close  of  the  war.  international 
eommeree.  freed  from  artificial  barriers, 
will  begin  once  more  to  flow  in  its  usual 
channels,  there  will  be  a  resumption  of  the 
ordinary  import  trade.  These  imports  and 
the  duty  on  them  will  have  to  he  paid  for 


"When  we  ask  more  money  for  the  men.  ’h  gold,  perhaps  at  a  high  premium,  hence 


,  the  companies  come  back  at  us  and  say  the-, 
have  not  got  the  money — that  they  are  noi 
I  getting  the  revenues.  In  the  ma.iority  of 
cAses  we  know  this  to  he  true.  The  que,c- 
,tion;  What  are  they  going  to  do  about  in’ 
'  comes  up. 


a  corresponding  depreciation  of  paper 
money. 

"Piich  a  state  of  affairs,  unless  effectively 
controlled,  'vin  h"  cure  to  perturb  the  sta- 
bili'y  of  the  financial  and  cotnm“rc;a! 
world,  for  not  only  will  the  paper  money  he 


"We  can  call  strikes  or  permit  the  men  depreciated  hut  if  •nill  ho  =uhiert  to  ron- 
to  strike — yes.  That  will  not  remedy  the  stant  fiuctuafions.  hence  it  wil)  be  sure  to 
situation.  We  can  allow  the  men  to  drift  bring  on  wide-spre-.'id  panics  and  crises, 
into  other  lines  of  work.  That  will  not  "And  the  question  remains:  would  the 
remedy  the  situation,  tt  ell,  then,  what  are  FedcraJ  Reserve  Board  be  able  to  cope  s’ac- i 
you  going  to  do?  If  you  di.g  into  the  sitna-  tessfiilly  with  such  a  situation? 


tlon  you  find  that  the  companies,  paying 
more  for  fuel  ,snd  all  th.3t  they  use.  ai" 


"I  do  not  think  so.  The  modem  intema.- 
tional  sweep  e.f  the  dollar,  its  interlocked 


actually  cramped  for  money.  They  are  in  st.iUH,  .-'od  the  magnitude  of  t’jc  interest? 
the  same  position  as  the  men — their  eost  of  ir1^^lh'd  votild  render  th*  Federal  Reser-e 


I  living  has  jnereased  enonnoiisl.'-.  They  ask 
for  more  money,  for  permission  to  chai.ge 
hi.eher  fares,  and  there  they  stop. 

"Take  the  rase  in  Buffalo  as  an  example. 
There  the  eoilncll  sent  the  question  of  in- 


Board  inadequate  to  eop?  with  the  new  con¬ 
ditions.  These  new  conditions  demft,nd  an 
in.'jfifution  on  wider  and  broader  line?,  tjjcv 
demand  an  international  Re.servc  Board. 

"Such  an  Tnternational  Resene  Board. 


creased  fares  to  the  Piihlie  Srrvire  t’oramit-  formed  bv  the  Allied  Na’ion"  could  flr«t 
Sion.  The  Pul.lie  Service  Uommission  of  all.  act  as  an  international  clearing 
passed  the  buck  hajk  to  the  eounril,  and  house:  it  could  regulate  the  ebb  and  How 
now  the  t'ourt  has  held  that  the  question  j,  supervise  the  factor?  that 

must  he  derided  by  a  referendum  vote.  (  an  ^.f^rmine  the  rates  of  interest  and 

you  imagine  people  voting  to  pay  more  ear  „.,hange  rates:  eouM  perform  along 

'fare?  If.  however  they  want  o  ride  thev  e..--enrial  func’.on* 

■  Will  havp  to.  T^h^thpr  or  not  proper-  . ^  ’  J- 

Ules  are  foreed  into  the  hands  of  recet'en,  j  d  r>  in*?  h'  the 

in  the  end  the  higher  rates  will  have  to  he  ^edcra,  Reserve  Board,  and  ;t  could  reader 
"■ranted  o.her  serMces  toward  the  end  m  view 

1“  "My  priman’  interest  in  the  matter  l.s  It- 

that  of  the  men.  But  've  have  got  to  he  Bnnrd  Mould  Issue  .Votes, 

fair  with  the  owners  of  these  properties.  "More  than  thit.  ii,o  evigencies  of  the 


They  are  entitled  to  some  ronsideration.  n^w  eccd'-ion?  r.ia-  warrant  ih“  Issuanc'e  of 
We  have  got  to  look  out  for  the  ptihlir  inter-  infeni.ctional  go'd-note--,  said  net.cs  to  he 


esi.  The  public  needs  the  services  of  the 
electric  railway  companies. 


issued  under  th*  auspice-  of  the  proposed 
Intcrijatinnal  Reserve  Board,  and  ‘o  be  sua- 


"Whatever  our  relations  with  the  com-  ,-an'eed  hv  the  joint  seettriiv  of  the  allied 
panics  have  been  in  the  past,  we  find  our-  -{iipy  should  he  legal  tender  at 


selves  to-day  in  the  position  where  we  mu-t,  their 
as  a  matter  of  .iusttce  nnd  fair  plav.  sup- 
port  their  dein,?nds  for  higher  rates,  Veu  ,.y., 
can't  get  blond  out  of  <  tuTi'ip  .end  you  ran  t  Bo'ird 
get  money  out  of  n,  rr'^-iny  that  has  not 
got  it.  There  is  a  TV'.it.  .pp, 

"These  companies  h.'kc  gr*  to  gc  more 
money,  just  as  the  government  has  fcuiid  it  ppp,-, 
necessary  to  give  more  money  to  'he  ^team 
roads.  It  is  the  same  pronosi'ien.  exactly, 

The  same  elements  wliiep  ente,-  into  the  : 
rising  rost  of  steam  transro’'t.ition  enter 
into  the  ease  of  the  traction  irirpauies.  Tli" 
cases  are  on  all  fours.  ' 

"And  if  they  don't  the  result  wil!  h-  th" 
breaking  down  of  the  traction  rerv-ir-  of  the  h 

cotintry.  But  that  result  won't  i -nne.  it  proun' 
.  cannot  he  allowed  to  come.  The  .-.er'  ire  of 
these  companies  is  a  matter  of  public  neces-  •  yy,, 
'  slty,  of  war  necessity,  if  you  please,  and  a.'  f  ional 
a  matter  of  public  necessity,  of  public  pul-  -yj,,rn 
icy.  higher  rates  will  hav"  to  he  aPowed 
sooner  or  later.  The  sooner  the'  are 
■  allowed  the  belter  it  will  be  for  every-  5pf..„pr 
body."  '  '  .!v«, 


rOMPAVT  EXTFVP.S  Sf OI’!  . 
The  name  of  the  Ontario  Graphite 


Ltd.,  has  been  changed  to  the  Black  Donald  M* 


mu  1,  th-ir  f,ic"-va!up  for  all  gold-payments  in 

.  Pup-  allied  eour.iricv, 

1  eu  "T-nr  need  (or  this  International  Res“rce 

leant  Board  i.v  obviour  when  we  ronsider  the 
IS  imt  peculiar  r'.:r.r.ir'ci-;,e:;;ra  of  the  credit  sys- 
*em. 

,  ^d'"'^  "The  rrrelif  ,-ystco-|  ha=  been  grapbically 
enmp.arrd  'o  ,a  ''bnu.xe  of  ear'l*.  '  \  sudden 

v'actlv  iiPi'.Tet,  and  th"  card  house  tumbles, 

'o  the  credit;  leave  it  intact  and  i* 

is  a  vocde;-Cul  .einictur-e;  strike  u  effec- 

.  y],„  live  h'oe  .nnd  i);''  str’ictiire  v  in  ruins. 

•And  ;  euvic  to,---  -■  op  a  ser'c-  of  minor 
,1-n  hIo-,*s.  impipgin--  'ip-n  s  vulnerahle  pent, 
of  the  'em  bring  the  credit  struc'urc  to  the 
IP  ],  pround. 

■ire  of  Gtiarcl  M  orldV  I'poclft  .^ttftun!.  I 

[tecos-  "The  puryepe  of  th"  -■'voposcft  Ttltcrna-  ! 
ind  a.'  tional  r’c«rr.c  Bo.'ird  is  to  guard  tt^r  (.red't 
c  pel-  sy.-tem  fro'n  s.ich  bio"  s,  and  thus  conjervf 
lo.sed  tinanc;.x!  stsbiU'y  whteh  will  prevent! 

the  perturb iper  of  cfunmcrcc  with  its  con- I 
spouent  I'l.nics  and  erises.  j 

".Not  Icac;  .-.meuig  ibe  ad’-.antages  to  {,? : 
derived  fiom  the  .•'.doptjon  of  the-  propo«al  j 
would  he  th.i*  i'  ■voti’d  affo-d  a  meaps  for  ■ 
Co.,  tho  ralictal  b.indlin.r  of  'he  o  .cr-bond  pro- 


Graphite  Co..  Ltd.,  '.'bile  the  capiiai 
!  has  been  raised  from  S?no,ariei  m  f:!'!' 


THE  CANADIANS 


OF  CO 


SR  EDMUND  WAUER.'  flp^gia  SR'JOHN  ARD.CatmlMiflMr 

eV.O,,  LLD..  D.CU.  PtmUitat  K  V.  F.  JO^CS*  Am\  Goi'L  Mumg 

CAmALPAlDUP.|l5,000,000  1^B^  •  $i3»500,000 

TRAVELLERS’  CHEQUES 

Convenience,  security  and  economy  are  secured 
by  the  use  of  Travellers’  Cheques  issued  by  this 
Bank.  They  enable  the  bearer  to  identify  himself 
and  are  readily  converted  into  the  current  coin  of 
any  foreign  country.  n 


THE  ROYAL  BANK  OF  CANADA 

nfcoRPoaATED  tarn 

Capital  Authorized  .  $23.000, 000 

Capital  Paid-up  .  $14,000,000 

R««rre  and  Undivided  Profits .  $15,000,000 

Xotai  Assets . . .  $360,000,000 

BSAO  omre.  montheau 

SIB  nEBBEBT  S.  HOLT,  Preat.  E,  L.  PEASE,  Vlee-Pras't  4fc  9la».  Dt*. 

C.  E.  XEILL,  General  'Hanacer 

5:c  Braaeher  la  Canada-  JtewfanndiBBd,  We-t  Indlea,  Centra!  and  Seatk 
America,  ete.,  dlatrlbated  aa  fallawts 

(anad-v  .  Xrain  ^Ttareelona .»  .  J 

Newfonndlaad  ..  .  ^  X'* .  1 

Weit  Indlea  .  Great  Blitalc  (Lendan)  ....  1 

Ceatral  and  Seat!,  Amectra  6  ' 


LONDON,  ENGLABD, 
Bank  BMira..  Prlerea  St.,  E.C. 


HEW  YOBK  CITT 
Car.  William  aad  C«4nr  Bti ■  a<a. 


■C81NBSS  ACCOrNTS  CABBTED  ITPOH  FAVORABLE  TERMS 
SAXT.NGS  DEPARTMENT  AT  ALL  BRANCHES. 


aSBSBBBHSaBaHBSBBBaBBSSBBBBBSHSHBSSaBSIBaBUBHMIB 

*  g 

I  Victory  Loan  Securities  | 

B  Will  be  accepted  for  safekeeping  from  sub-  S 

S  scribers  for  moderate  amounts  for  one  year  S 

*  free  of  charge.  S 

5  A  special  Savings  Departm.fnt  has  recently  S 

5  been  opened.  Deposits  of  $1  and  upward  3 

■  received.  $ 

:  -  ! 

i  The  Dominion.  Baxtk.  i 

*  160  St.  James  Street.  Montreal.  B 

B  M.  S.  BOGERT,  MaBOBer.  J 

B  a 


The  Baioi:  of  Otz^oca. 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,730,000 


Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Departmen  at  all  Branches. 


BH.ASCPE5l.b  MONTSS.VL:  ?7tSt.  I»m-«stre! 

1»J  Falrmnimt  *r«, 


p.  B.  MiBPsr,  Miaan- 
W..  /.  A.  Ke.A5»;«,  Hsaaia? 


THE 

MOLSONS 

BANK 

iXCOaPORATEO  ISBA 

PiidUp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  T^IONTREAL 


97  Branchps  in  tho  leading  cities 
and  towns  In  Canada.  Agents  ana 
correspondents  in  leading  cities  at 
the  United  States  and  in  Foreign 
Countries  tbreughout  the  World. 

Edward  C.  Pratt,  ticneral  Jlanager. 


of  thv  .Al!'-'.  problem?  so  diBrincti--  | 
and  rio?-!.'.'  intei  liakf  d  and  interlocked,  ind  ^  I 
of  s’i.h  r.T r-r-.ii-hiri;;  ?ignifir.inr<'.  I 

".Mo:  .--iver.  on''  of  the  p'uncipal  n-l-an-  ■— 

tager.  to  be  dcrivc'l  from  the  proposed  In-  ^ - 

lerna'iom!  Re=;<'r'.''  Rr’a'-d  wr.uM  b^  that'  yF] 
its  inte’-nallor.il  eharecier  "ould  tend  'o 
eonvrn' r.ite  'hv  host  firane'al  minds  m  rh» 
allied  roimt'iep  on  the  .solution  of  any  finan-  ’ 
rial  diffh  ully  in  .in;  or.''  of  the?#  roun'ri??.  I  (  '.irffl 
In  ihi.s  wa;.  if  would  ui'-ire  surely  l-rd  to 
rei-.io'e  'he  e.-iu?-  of  such  diffirult\,  tbu? 
fgfegu-trdiu.g  th"  rn'ire  eredif  s'rurfur'>,  rap"! 

"In  other  ■'xord.s.  th"  Tn'-'r-nattonal  Rs.  s.st'r.ita!': 
serve  Board  vould  .serve  a.s  an  international  Industr 
policeman,  preperving  the  financial  peae«  rriowtj 
'.viihin  the  bo"d''rs  of  the  allied  countries.  "  1  underf 


The  SterlixgBmk 

OF  Canada 

Head  Office  -  •  Toronto 
MonLtval  Office:  120  ST.  JAJIES  STEEET. 

Clients  of  the  clcHing:  Bank  sou",;-.,  dicco''  er  that  the 
isnice  is  ins-ariabl.v  efficient,  the  officers  always  courteous, 
the  lacilitic:  constantly  available. 


^E^VS^R^^■T  IS  ESSENUAL.  I  made  public  .Jut;  SOth  are  accepted  by  tis 

_ _  _  !  M'ar  Industrie'  Board  The  cumaiimsot  of 

„  .  .  .  „  .  i  to  p  ■ .  eif  Sunda;  editions  become*  effectl-e 

4,0  |»»ri<ies  .4c5«rtca7t  M  «r  rrinr.t!''p  noard— , 


(  urlailntenf? 


in  ruldirat'onp  rfTertite 
on  "tniHiaD 


COTTON  3iARKETS  ACTIVE. 


Mnntif.aettirers  Orders  Syifieienf  to  Keep  r,,M.;chorf  bs’l’s-  r.  i’  i.=  's'd 

Mills  at  (  Hp.ieitj  Til)  Knd  of  Y«ar.  rontlnuanre  o-  ns-i-  wacv-fui  n 

Cotton  goods  are  still  go  nr  up  in  price,  ins'n'i’ie'n  ef  a  ?lid:n.g  sen'"  "f  t 
Man'ifarturcr?  ha'-e  s-v.fficient  orders  on  reading  matte-  ->-ill  ,->r-r,nip"-rh  * 
hand  to  kc-p  th"  mills  busy  on  f’-.ll  time  tin  nurrailmen'  v  i»hou'  tntcrfer’.nr 
the  end  of  the  .\e.cr.  Hosiery  ip  hi.gher  than  tisinr  rolumn?. 
ever  in  price,  and  »he  quantit!''?-  a'-a'lab1e'  The  wa.r  'nduptr'**  b^a'd  is  = 


Pap"!  ’r.ill:  and  th-ir  pro'ducts  are  war 
S.S5 -nua Is.  acco-d.er  'o  th-  listing  of  thi' 
industry  b;  the  f,  B.  "’'ar  Industne?  pfsard. 
Prior'tj's  tUvusinv.  Tbis  w.-i.':  d'lne  --n  the 
understanding  th;M  'he  rmates'  p-'.-sibie 
eeono'Tl,'  "ill  h-  v\ orm -.--'■I  in  'b.-  -se  of 
pap®’"  .and  'ha'  n*w»pap-rs  •>  ill  '•rduro  ib'"r 
eon F Um P ' nn  ef  ne'ns  prin'  1.'  p.'  op  'lail; 
Cdltii'ris  .-nd  p.' .  on  .gundaj  odi'i-n.s. 

FuMishorf  beliw  e.  i*  i.=  's'd  ■'',?■  n-ub  -iis- 
eontlnuanre  os  nan-  wsE'.-fui  prae'tco*  and 
ins'ii’iMon  o?  a  ?lid:n.g  sen'-  "f  rrduenou  in 
reading  matte-  ->-ill  ,ar-onip"-rh  *h-  r-qu:-ed 
eurtailmen'  v  i-hou'  tntcrfer’.ng  pith  ad' or- 
tisinr  column?. 

The  wa.r  indu-'r’**  boa-d  is  said  'o  's''- 


Tb-  s'ldinr  5-ale  of  r*d'uf'!e>r ?,  tn  readitig 
rra'tcr  for  darly  and  Sunda-  editien*  raagsa 
j  fi'o;i,  ,n  p  ■ .  up  *o  fifty  column',  t3  60  p.c. 
on  mo''e  than  tCumns. 

^  Fap-r  mMC  •''H  b-  deah  ■wf’'  Irtdixid'jA!- 
!  !'•  in  the  granting  of  coal  prioritie?  and  ■"'il' 

I  he  tiinn  preference  on  fuc!  op  oandiijen 
I  That  Thr\  r-an  pl-dge?  'o  furnish  co  paper 
•o  any  consumer  unle.ss  be  sigr  a  pledge  tr 
d'lpMc.s'-  'o  'h-  STcatest  p'oesible  eeononi''' 
I  in  the  'IS-  ..f  paper  and  *o  oh«»r*’*  all  th* 
reeula"'n-  of  th-  war  ipd'is’Te?  board 
Tf  h-  O'  -ober  1st  th-  board  anneuaro* 
•he  .ar'cerl  '.  urtailm-n'?  ha*.  •  tiot  been  ®e- 
ee-'-ipiuhcd.  addi*ion.ai  cijrraiimests  wdi!  ^* 
put  'n'o  efferr  on  that  date 


verv  limbed.  For  some  years  past,  'he  fur  ntr  'be  prinripi-  'hat  no  new  nev-pip-rs 
markets  have  been  going  up  in  val'ie?.  but  pe  start-fl  during  ’be  war. 


this  >e.ar  pi  ices  will  be  hirher  than  e?fr. 
Bradotreet's  Bulletin. 


sr.i:  rA>M>v  >oiv, 

ft  is  r-afe  to  --.ay  th.a»  hu'  a  sm.atl  p^r 
centage  of  the  people  of  Canada  have  eve 
vi.'itcd  ,-.ny  of  th-  r:'.any  resorts  jn  th( 


Adverlls'itq  not  Pflecte'L 

.AdveTisinc  wil  not  h®  af.'e-'.ed  b~  'h® 
i  ru’-ta'lm-nt  on  n-wsprin'  r-nsum-'t-on. 
per-  Reading  matter  for  the  purposes  of  reduein- 
ever  space  is  defined  by  the  .ygr-emcn-  .as  eon- 
the  sisfing  of  .all  matter  printed  exropt  paid 


"Ki.ghlaijds  of  Ontario",  notwithstanding  advertisements.  The  schedules  of  cirtail- 
tho  fact  that  they  aro  rifiht  at  ihoir  floor.  mAut  baso<i  upon  a  Biaiuiard  cctumn  of 
.-nd  .Tie  uu'urpu.s-.ed  in  .‘.’iioriia  for  love-  3bb  .igate  lines. 

llnc.ss  .end  v;.rie:y.  Wri,®  'o  any  .vgen-  of  ('tirta'Inietif  St.irf*.  -n  Mondt!',  { 

the  G'iind  Ttunk  R.ail''ay  r.'stem  for  h.nnd-  , 

iomrlv  illur.'r.Med  literature.  desrripti\e  of,  B»:?'is-  of  ih-  "absoiu'®  n-cessit;.  n, 
.Muskoka  l.akc.s.  l.-akc  of  'n.'y?.  .MgenqutB  |  c’-Jftailing  th-  use  of  -pip., .  says  'he  s-a-e- 
Park.  .?e.'>rb  Island?  of  G-eora'an  Ray.  etc.  ■  wff'  rap*?  jeetic-n  of  'hr 

These  hooiC-t?  .tf'  vspleie  with  informa-  '’faf  industries  board  has  ruled  tha'  dti-i-ig 


tion.  gi'e  list  of  hotels,  the  char, icier  of  the  'I"'''  '"b'’' 
different  resorts,  where  to  go  for  fishing,  Itshed.  " 
c,anoeing.  camping  or  v  here  to  find  a  choice 
hotel  retreat  for  a  quiet  w-.-k  or  month,  of  daily 
Full  information  from  M.  0.  Dafoe.  122  Bt.  da-  ins 
■James  St.,  MontreaL  iatioas  < 


th-  war  no  n-w  ne''>'3pap-r  shall  estab-  j 
I’shexl.''  I 

W’tli  th-  -xcept'on  iha*  'b»  cv."'a11m-ut  I 
of  daily  -d'tion?  h-com-s  -ffaci'  -  -n  *t-n-  i 
da'  ins'.-ad  of  .tu.rus''  -’-h  'b-  -ccommcr.d-  ! 
iatioas  of  the  committee  of  the  A.  r.  A.  j 


The  Home  Bank  Monthly 

Th-r  Editor  <af  Th$  TJome  Bank 
Monthly  will  be  pleased  to  s«P-d 
the  c'.irrent  issues  of  the  pub¬ 
lication.  pnstpaicl.  on  application. 
.Address : 

"THE  HOME  BANK  MONTHLY" 

The  Home  Bank  of  Canada. 

o-l'"'  Kin?  St.  ■''est. 
Toronto. 


A  Copy  mailed  to  your  ad¬ 
dress  postpaid 


I 
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A  Child’s  Pony 

A  BIRTHDAY  GIFT 


EASILY  KEPT 

A  ^  Investment 

Tliere  is  no  gift  v.iud; 
wil]  gladden  the  heart 
of  a  bov  or  girl  to  ecjual 
a  quiet  pony,  raised  on 

MeadQWDDd  Pony 
Farm 

Safe  in  hames.5  or  sad¬ 
dle.  besides  being  a 
playmate.  A  non:-  be¬ 
comes  a  fnend  of  a  boy 
or  girl,  and  teaches  chil¬ 
dren  to  lo\'e  an  animal. 

Many  boys  and  girls 
have  the  pnee  of  a  pony 
in  the  Samngs  Bank, 
and  if  "ou  tjrp  or  desire 
to  sell,  there  is  aJvays  a 
market  for  a  gocxl  wn}-. 

MEsdowood  Pony  fsrin 

Station  Road.  Strathmore,  Que. 


HINTS  TO  INVESTORS 


Th?  Editor  ■win  bo  pi«>a8«d  to  answer,  either  ^  the  Stock  for  some  time,  and  there  is  le,ss 

C  ATICC  ATTADII  V  •  reason  tor  anxiety  to-day  in  regard  to  the 

I  I  All  I  H  IK  II  5  latine  to  Investment*.  It  should  be  under- ,  company  s  prospects  than  there  was  a  year 
LliB  A  AW/A  A ‘w  AAAlii  A  ,  *tooa.  nowever.  that  The  Financial  Time*  or  two  asa.  The  annual  statement  for  the 

‘"'b  191S.  Showed  that  the 

-  '  1..  rvif.x-  at:,-:i;ior..  ;n,.u;.-ies  must  be  a.-- i  compani  hrouiht  into  the  current  year  a 

companled  by  the  full  name  and  addre**  of  I  profit  and  loss  surplu.i  of  SISS.-IPS.  while  it 

v-a_..3.(iiS-.  amd  Am6.iaan  '  Cr^-Cls  3IcldC  Uie  inaulrcr.  oa  an  evidence  of  Kooa  f**f*^  i  owed  lo  the  preferred  shareholders  6  r.c.. 

Maiden  Vovazes  to  the  Entire  wid  rec*i\'e’^pro*mji't'aVtentwii°  jf=;.tion,  Put  on  the  l.Sth  of  this  month 

‘  j  .  - — _  [a  p.aymcnt  of  I'4  p.c.  will  be  m.arie  on  ac- 

bsatisfaction  of  Oa'liers  and  Experts  C  r  R  sto  k  conn’  of  deferred  dividend  indebtedness. 

The  ^lontliea!  Concretia  Gave  Good  r>  ’  I  leaving  ’he  arrears  on  the  preferred  Slock 

,  r..^-.der.  Quebec.— A.s  a  secure  investment  equal  to  p.c.  or  This  is  a  very 

Account  of  Hersell.  c.  P^R.  stands  out  to-<la>  in  the  vanguard  i  small  amount,  and  could  casi!>-  be  taken 

_  (  an.adian  list,  and  there  is  every  I  from  the  profit  and  loss  stirplit.s  without 

reason  to  believe  that  the  stock  will  later  '  dis’iirbinc  the  eompany's  position  to  any 

A  tioro’agh  test  recently  was  made  of  the  oti-  ’ttider  more  favourable  intcrnation.ar  no' iceable  extent,  bn'  it  is  esiiirnily  the  dc- 

concrete  ship  b”  A.  P,  tv,  Mc.Vab  of  Llovd's  li-'  'nherpnt  qualities  by  :  sire  of  the  director.-  to  conserve  'he  liquid 

Rer's’e-  wbo  arrD-nTV'n'ed  the  \r,ier-V-,n  '.5  ■  considerably  higher  price,  and  c, ash  r-.^ources  of  ih"  conipani  until  the 

Rer-s-e..  ,1^0  ac.uimp..n.ed  tae  -Amer.c^n  >  ni,e  the  new  taxes  have  cut  he.avily  into  I  imsmess  outlook  can  be  mo’-c  acciir.irelv 

vessel  Faith,  the  largest  concrete  vessel  'ur  rompant  s  re  cnuc.  and  like  other  tr.ans- !  gauged.  Howeter.  the  current  ve.t,  pro- 
afloat.  on  her  first  trip.  The  conditions  Pci'taiicui  concern.^.  :»  is  faced  with  the  pro-.niicrs  in  be  anoiher  sansfactoiw  one  for  ilir 
were  repcTted  as  admirable  for  the  purpofc-  '''  mcroasin.-:  operating  .  gonip.ant ,  for  not  onl>  is  r  w  orkin:  to  .'.apu- 

xi-o..-  -•■•r-  two  C'Ci  rtavt  oc  mount  I'noiic  ‘  n<a gcmeii’  quit e  cap- on  regtihar  business,  htit  'hr  phants  .are 

‘  .I'Uaiion  \'iin  uir  no'»-  nl?o  >'orkin£  on  n  5ub?tanTial  orrlrr  for 

9ea.f.  .shen  the  w-ind  veiocry  rose  to  sixt;  siiccc.-s  that  has  <  har.acteriged  the  opera- partes  .and  shovels  for  the  r.  fi.  Coiern- 
miles  an  ho’ur.  Mr.  Mc.Nah  s'Jted  'hat  the  ' 'cuis  of  the  road  in  the  pa st.  There  is  noth- ,  ment.  deliveries  on  which  will  extend  iivo 

ship  resp-nded  to  the  Faith  se-as  Pke  ,a  s-op;  uif  ''  ^1'' ’‘VT  ki’’ i  eirciims’anee.t  it 

ship  and  that  only  faint  hair  cracks  de^cl-  --t-  ng-h  o<'  hate  .i®  .a'*resii'’  of  thr'\nip7oved  '  'Urimising  to  sec  diMdrnd 

y  ,  ,  .  .1  11 .  u.  01  i.ir  impioito  3r'-e?.'-s  cn  ihc  preferred  wiped  out  coiu- 

oped  in  the  c^ancrcte  and  no  wa'er  entered  'omu.on.s  on  the  battle  front  in  Fr.ance.  |  unore  ibr  issiunur  of  nnotber  annual 


Canadian  and  American  Vessels  Made 
Maiden  Toyages  to  the  Entire 
Satisfaction  of  Ow-ners  and  Experts 
The  3Ionti-ea!  Concretia  Gave  Good 
Account  of  Herself. 


A  ’horo’jgh  test  recently  w-as  made  of  the 
concrete  ship  by  A.  P.  tv,  McNab  of  Lloyd's 
Register,  who  ac.c<jmpanied  the  -Aniertcan 


afloat,  on  her  first  trip.  The  conditions 
were  reported  as  adm.irable  for  the  purpose. 
There  were  two  full  days  of  mount.ainous 
9ea.s.  xhen  the  w-ind  veiocry  rose  to  sixt; 
miles  an  hear.  Mr.  Mc.Nah  rated  'hat  the 
ship  re-spcnded  to  the  Faith  seas  hkc  ,a  s'cp; 
ship  and  that  only  faint  hair  cracks  de-wri¬ 


the  hold.  The  sreei  reinforcing  full'  offs-’’  *  ■* 

ntatr  \ 

•he  hea'.y  p-artiou  produced  ’hen  the  sh’p  ,■ 
rose  f;-.f  ppa,v  of  a  w-,a-.  e.  or  aved  as  a  g..  d- 
er  bet->  een  the  cres.'s  of  tw-o  w  ,-,ve.=  . 

The  new  concrete  mixture  's  I-.gh’rr  .rnd- 
stronger  than  that  used  in  ordinary  b  iild- 
ing  i-.-'nsTtK ’ion.  while  ’l-ic-  ne-w'  b '’inien 
pain',  de-.e'.operi  bt  'he  F,  S.  Shipp'Ug  !r\ ,  ;  ,1; 
Board.  i£  iiiiperxious  10  sea  va'cr.  chas'-e  ’li’li  a 
and  uoa-scaling  nia 

V  I'l  ( .  1 1  i  (i 

Further  experiments  are  i-M-mr  mad*-  .n  pk.,.,.)  j,. 
concre'e  construc'inn  w-h.ch  nia;-  hr  c\- 
pefed  tc  due  time  10  solve  all  of  ih-  1-'-  i'-  'uid. 

mainiuc  uncertainties  whiCh  on.y  praci.e  ■ 

’h'  cr- 

■will  bring  o-jt  and  permit  to  bf-soi'eri  as 
th'ey  occur.  Remarkable  pro.i-ess  has  be.--i 
made  m  the  shor’  tn-uo  since  concrete  s'l.ris  -lien  be 

1  A  t*'  4  1^ 

w  ere  firs’  discussed,  and  'h's  1=  pi  ra.aiis  _ 

due  more  to  ic-iva'e  'han  to  '  ic>\  rrninc’V  ,^.,-14.- 
enterprise  berausc  priva'e  'r.rlividr..'i's  -v  ,.-.ui;mii 
no'  ’•(■S' raiafid  b'  'hr  icd  ’ape  tha'  in'<r-  ,  w  )-i 
icrt  d  ith  <,roverr.n'.ent  offic;als  ’  -iiare 

Tlio  'Iriiitrea!  Vessel,  ,V  ,  ,'u  ’ 


.and  if  'his  ac’ion  le  ant  rriterion.  the  ulti¬ 
mate  \  ii 'or;,  of  the  .4ll;r-1  powers  should 
SC  "  I '.  r.  R.  ,".t  a  (  on.s'defabh  higher  price 
i'-’.tl. 


Februai-' .  IfK'.  In  the  circiims’ance.t  it 
would  not  be  -iirnrising  to  sec  chtidend 
art-e?.'-s  ,'n  ihc  preferr(-'d  wiped  out  coiu- 
p!c-(!>  befor-r  ibc  issuing  of  another  annual 
sfaiement,  when  the  shareholders  of  the 
common  stock  will  hr  in  line  lor  a’tcntinn 


■.  P.  R.  .at  a  (on.s'derably  higher  price  ^  siniation  will  be  d'.s- 

I  count'  d  nia rkctw  isc,  and  we  l'eiip\i-i  voii 
I  ^  siibciaiifial  profit  on  vo-ir  hold- 

(ifaiiby  (  <>iisii|ji|j!*o(|.  !  inge  Tpr,  jirogfcss  the  company  is  niak- 

A.  hi  ,  Gt-.and  Porks.  tVi  .  I'.ranbt  (  on- ^  inc  is  iiidH  ated,  b’  the  romavkahic  incrca.sc 
I'.’d  sto' k  ;.s  holding  well  bet  w  pen  T't  m  profit-.  l-ii’-ii'.i'gs  on  the  prcierrcd  i-t'oik 

S  ',  o  Cp.-  c,\  iinin’s  above  the  low  |  for  'h"  year  erding  .Tunc  3",  O'ls.  were 

tpp'ti-  let.;  of  ill.-  -.-iMchcd  in  .Ir.nc  last,  and  pqii.il  to  pi, a  p.i  coinp.irrd  ”  .ih  Pvt  pc  in 

i-l.as'-c  wph  a  cop:  itvi.'.nrc  nf  'he  presen'  genera  1  |  P 1  .  'a  p  p.  jj-i  pi].’,,  and  ''  ta  ji  ■  .  in  P'Pt, 

ni.-it-'i'C'  in'.]i!-n\  ement  we  bclie'p  ibr  stock  whib  earnincs  on  the  comnion  .slock  in- 
,  j,  -hi-uid  do  b.-itrr  The  price  of  copper,  as  cie.ised  from  3  .P'  p,i  in  I'l'i  to  13. .k  pc  .n 


the  I'nrcd  .-^-a 
1"  cn  l  a -’d  3 '  ■ 


(bivcrnment.  has  l''P 


In  ronsid  ring  the  high  record  ni.-id' 


I  a rn ;n -s 
cc  s  -at ; on 


■’d  3'j  1  er.t.s  10  3it  i  rn's  a  ht  ilw  conipaii'  in  ’lie  I'.is'  .'car.  it  is  wortb.\ 
be  ,'.n  iinponaut  factor  in  of  rin'i'.>  -lio  nar  orders  were  nc-!jgiMe, 
the  iiiri-cm  '.lar.  Vith  1  the  results  be'ng  .T'ained  b'  'he  increased 
II. -'.lines  ip  Piiropp  there  expo-'  and  rii'iiicstK  demand  for  the  com- 
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Address  correspondence  to 
200  Union  Ave.,  Montreal. 


BA'^  (  O. 


I  id  I!  ' 

J  *  the  (oncrp'c  stP.a'.ner  Con,  retia,  -vrech  'v 

inre  Otic  la-anchpd  in  .'’ontrea.  last  n.  tober  The 
lore,  yue.  ,j.„,oo„  p,.,  .,-,w,,rd--  f 

end  o'  las'  month  tli-  I  f'  Me;-’-- 

ience  to  P“f-V''''  on  her  '-la:  'np  Tbi-  -c.-c 

.  “  .a"a.nc-d  .in  a- c-a-e  spc-crl  ef  p’  k’ln:  .-  p 

ontreal.  ho-n-  on  'he  '  .n  ■<■>  ''orn-'.a...  rpgip 

_ _  ’"ri.tug  i't' rf-i ‘i,  .  ti-.e  boa:  .hciv,,-...  1 

_  1 1  iMjj.i.  vibra'icin. 

_  T"  -  t  ons' rt;c’ii-'n  c  f  ’h-s  boat  "  a;  co- 

pte’ed  'nS'.de-  of  ’h.''’o  cc't...  c....,,..  .hr  ;-y 

O.  of  opcra'icns.  ch'  t  f  'ong  ■fl. 

fee-  c  -.ncbc.i-  bpam  eh'  '..  f;"c(i  fo 

and  gf'  cnmpo'jnri  cr.g-.nc-s 

Tear,  .'.cains!  .-.j,  .p,  .j-.i-n-  'he  '  ' 

in  ISl.'i.  -rere  ni.  Ru’hpt'iord.  pi'e? '■ vioir-c 

declared  a  diw-  Sbipbuiidprs  L'd. .  ’’"v- 

...  ,  (  em-'-n'  «,  o. .  Tho.s.  Ha.l.  ircr-  -tcri'  Ha.'  h 

of  pc,  on  tbs  ,  ,.  >,ovrtcon.  pr'stdcnt  A" 

1.^-1'''^.'  for  rons'r’uction  i;  o.  miildcr.t  of  ’h'-  i'oa 
Of  this  (iir’rt-  ’anaes  B.aliaat' lac.  M.a-cc.-  of  Mon'rcai  ' 
f  the  rece.in'.s  and  P  la  .  ''.ab-.'''  of  'i”a''  1. 


iw.-p-  u-ion'hs  ending  .Tune  Pi,  Pits,  the  r 
'  ,o’"piii’  c.-id  a  period  of  rc-iocd  p-ndiictioii.  , 
f-  .  :id  wlii'c  ca -nine-  urre  b  .-s  than  ihe  .t"'! 

'  sliare  .shown  'l.c  jo-cvious  ,\ear  this  w-.as  .r)-,- 
due  to  tfin  h:g'’c;  opcr.iting  1  ost.-,,  and  to  the  ^n' 
'"ri  ifi.j-  ij-i-  jir  ce  of  ropi'i'i  bad  beeri  fixed  . 
pa  ,at  3'P.-  icn's  !■•  -hi  .g  ( ;.e,  ei-r,;...  At 

as  -.-oil-  i’ase  pr-i  c  of  T'*  we  would  .id'ise  r-,,„ 
-c  -.o'l  -o  hold  f-ioi  k.  esriu  h-,ll.\  ,-i.-  ..  (  1"  -  '  m  • 
ae  Vr-, -iia’  anv  .•  c -b;;  rk- .  m  it  kc' -f  ise,  ’(ill 
,1;  1  .  opp-  ri'  a  ten-. pot  ft"  cb, ’carter.  Ifcgard-  5.,,.. 
c!  mr  ii-c  'r:.,--  1.11  of  taxat’on  we  do  un'  tfimk  '  pr,-. 
-r  ti-ir  u,  \-  (  in -d'.n:-.  prisfi’s  ' -;i  tie  of 

-s  --11  1  ,-  dr.a-i  ,  r.'iturr  .as  'o  ri"''i'-b  eondt-  ...  , 

to  ’.'.i-p  :n  -I'.a-  -•'spci-).  -bourli  in  .prr’ 

lie  nc'.  r  know.'  -vnat  the  im.-.'-.-ia-' -ni- 11  , 


K-  conip,in>'’s  I  'Ti-'ilrenl  f’ower. 

I  Fi’j-  th°  ];  I  \ior,'i-eal.  Montreal  l.-.gbt,  He.a' 
,  I,  pits,  the  p,,\,  Clock  's  (  e’-tainl;.  a  gilt  -edged  in- 
d  product  10^1.  .  „ould  bavi  ir.adc  no  niis- 

fb.'in  ihe  .T.’*'  take,  ui  buying  i'  on  ’our  lu-okcr  -  advice 
ear  this  "ae  w;-,,-r.  r  w-i,;  around  7*.  nor  will  ■  c-n  make 
1.--.  .and  to  Ihe  m;c.i,ii,r  bu’ .nc  it  r’-.’und  •-  iirc'i-n' 

Id  been  fixed  ,0  g,  i-nmiiau;  of  the 

ei-ni.'-n’.  .\t  ,pri;.  (-.ipah!-  inana ged  on  i|ie  \uier  1  an 
"oii.d  ad' i;-e  p o.u  nrui  ,aud  wjtii  tfi..  rap  d  d- •  eio|i:nrii< 
1.'  .-1.-  >•  (  T'l  -  ]...  eoiiiiv'n  and 

ki'-’ise,  ’'ll!  £•;!'■ -d-a  ciet.  ii’inbine'd  "•  •]:  ih,.'-  i 'ui- 

ici.  liegard-  5,,,.;....  -ncr'isiiig  drin.-’iid  ''or  et-'ctrie 


low  inereo 
■’p  an  inci-A 


's  earning  ■■ 
'10m  v.-,ir 
'd  dividend.- 


ill  ■  'n’inue 
I  ■  I  ir.  w  h  1  ii 
■'ir  till  .Iniic- 


rTILlT’i  RATE  lN('REA?r:.a. 

So  !.e«s  rban  I  hifl-.  liiOirc’  liP 

(.r.i!i1ed  to  .Mibs'd  a-irs  of  i  i'i.-s  .bf-r’i 
I  onipan  a. 

Ops-.at’ro.  cf  'he  p-.l-lir  ’P  oc 


Dpclaref  40  p-c.  I>nde,jd  for  Tear,  .'.cains!  ,->r“  r.n3-d  'ih.  ve-scl'  d-.r-’g  'he 

30  p.<'.  in  Pit  and  Nonp  in  Tcre  7' ni.  Ru’hen'ord.  ri'ev-'i'"'-’  vioir 

c-Tfce  H'jcLson  Ea’-  tV  hr.s  declared  a  nA-:-  Shipbuilders  L'-i..  k.  Phae.  ’-aO-Pt-i  c.  '  Pjp’d. 

w  r-  _  .  •  ■  ,  -  ,  ‘  c-m-sn'  <-0..  Tho-s.  Ha.l.  ircr-  --ti-r.'  Ha.'  !•  n 

cc-nr.  o.  ..a  r  c  am  a  r-anu’  of  p  or.  tl'p  ^  y-,-' c  drn:  ,v’a 

•inrrg.rLarv  s’oek.  makuig  a  'crta..  i,.f  an  p,  for  rpns'r’uctiep  c  o  r-hldrr.’  of  ’h'-  I'oa' 
‘the  year  ended  Ma;-  31  :'lf  Of  this  dir’rt-  Pames  B.-allaat' ne.  '>1.3- ce,-  of  Men'rcai  '-.t  -. 
b-jtion  3‘  pf-  P'  in  respr-c  of  the  rc-ce.!n’.s  w7c’  f  e'  'i”.a-'  1. 

j)!  the  ’.and  ciepai-rner.’  and  ’he  f  pc  an.-l  “  ’ 

\p<.  bonus  is  m  rcspe,-t  .-r  .s.-  p-eff;  cf  rTILlT’i  R-\TE  INCREABr 

trade.  Tn  i?T  tjae  r-ampaity  mado  n  total 

Ji’fidend  dis'idb-uTion  of  7  I  p  No  hf-’s  rhaii  I  hifl-.  ITiOirc’  Im  r  ase' 

Th*-  o’a's-tandliig  capt’al  1  f  tfie  comrian-  is  I'r.inled  to  .'tibsid.-.a-ies  of  (  iti.-s  .'"er'p'' 
£pnc,eq,-,-,  £,^  p_jn  -al-w  ordinar  s’-aci:  (•onipnnt. 

led  £1  '^.'‘9  at",  .5  p.c.  c’am'iia'.ve  preference  Opi’t-.jtiro.  cf  'he  p-.Mir  ’i’  oc  ’fir 

ET/trk.  "nt  ’d  g-a-es  g'-.s-i-i-.;-;  'd  'c 

The  ord.nar--  fo-y  :s  q  .r-a-j  on  'he  Pen-  ’  mi't’-i >  ba,-s  in 

den  srnrh  Lx-  han.re  a*  T'-q  ’n  ron’ra.-’-  .U.-.I,  '...‘I'.'r..!  "Tr,  err’vc’va' 

#d  ’•"hh  tb’  -er-y  :-r.;.sr-_  -a,-  Kyok'  OU'  a’l'-h-’r-’-er  bj  -c  mg  Ic  r-'cn’-i’nicnda’i'-'r.- 

In  l-tlf'  'he  .s'cr'k  r-’:--;  ,i.s  hirh  .a.’  f's  per  .-^j.  .,.p .j..- . o”'- —  -iss  f  -t.r  -n’c’r-.- 

■Jhire  -.a:;'.  .  w‘.L;.,oi.a,-.v  rr-  -’1-,  ;-ii,s. 

I’  ;  5  -worth  recr.r(firij.  -gj.  fri^  P'lta-:’.  --n  j.-.-r.  -o  r -■- v’.v.-- ’  fir  r.-.rh  ope-  in-': 

ordinar’  dividends  ‘cce  pryi  and  'h.a'  in  .  .o--,-, -i-ssir.-i; 

the.  year  before  ine  war  a  4''  pc  cystrji.ij.  ...  .--i  o-'-r.;-  --..3'  ry-r  rr-y-j] -ying  itc'd  r-: 

tion  wa.f  made  ‘  y.,..,  y-V.rd’ '■a-o-ir’K--  ui’-'r  man'  a;  n'  ■ 

The  pre-fr-rred  f'oek  .s  q-;o’ed  a'  i',  to  .-.i.  .^,.,  ,.3  .apprgrs  ’o  !-c 

4-S  again.’'  -M  ir  Jul;  rdf.  In  ti’-, 

eoid  a'  k  1  13.  . . 

_ _ _  'hirP'  F.n'e  !r.crcgixr‘<. 

TI  .NT  flf'H  I  \ffH.  I'  ’  aBc  •i-'’-rcsMng  'o  nmr  l-.v  r." 

'ban  'h.,-’  d.stin  ‘  -  a'e  .ni  t-c- i:-e.-  h.g  -  b-cn 
C'l^'T'a, — A.r  ir.rr®-asp  of  tr-evr.’  .uo  a-jan'^d  'o  ’><=  s’lh.’tdia-"  -en'c-rs  rf  ’fir 
■i5da.l  value  In  firs'  hand:  -vf  s^a  ftsh  landed  '-’'-es  gw-  rr  >  '-e-|.;i.-;;-i-  ’bu;  f,--;.  •■•ft  :•..  t 

In  Cangida  duiona  ’h’-  n:r>n’Jr  of  .Tur.s  a?  add'.’ional  appltr.a- ions  ft  '  p  ad;:;.  md 

'  comra.”ed  '■'i'h  'L'  s-’’n-'-  mon'h  .1  ’-ear  ago  the.  in d.'. 3 .c  '  tfii’  -hc-.-t  -  .11 

If  f.ho-wqi  fir  tpa  n’on’hl'  s’atstnc-r:’  'r-s’jed  be  j.(c.rm-.t  cd  in  '’n’  form  or  ano'l:C!  .-ho’-’l-. 

.from  the  r.3"al  d etna p mar,*  -T-fie  --.ni-je  of  ad -'utes-s  3..c''  fcl  th’  '  it.e.-  .-c—i'  .n 

sea  fish  hardsd  las’  mon'h  -’a.s  t-  --j  lof  prganizatwns  a’-e  s-:rrega’'d  .3--  fo'lo”--- 

w’h’.Ie  in  J'JEO  I"'!'  '.*  w-as  ti  4^0  v^r,  Thtr’s^n  to  clsc'cic  prop'cr'i''s  ’cn  'c- 

On  tbs  Fa- ific  C/aa.s’  the  v-a.g«hr-r  W3,f  firvil  gas  comp.ar.-.ss.  f-.- f  ciort-y  rr.l- 

fairly  rood  for  f.sh'.t’g  d’.:r:;ir  'uns  gpr-.na  w  a  organiaa'i'ns,  and  'o  ftc-,-. 

s-almon  were  repor’er]  p’cn.'if-y  o;-  ’fis  ’'-es’  -ri;  corpora ’lor,!:  Th“  d"’' -.S-on:  Inrl-.d- 

oova.*’  of  t'a.rrouxer  ’s’and  In  ’he  northern  s  i’-charges  o'  '■;rstan’-..3l  .-iniocn’.’  .i.’  ■" 

district  of  Britifh  <"ol-i.i:b-3  rood  ca’r>;o,5  j,  <1^.  .jj(-re.afoc  -n  .=  er'-!cc  ra.p- 

Of  sorks'-e  -w-r-ne  -wade  b  ’nc  ’’’ollerc  The  _  —  —  --  ■  ■ 

landing  of  saimon  of  ai;  k  nd?  'as  grea’er  -rf)  F^ril.n^TF  (  l.N^I'nV  ^-HU'MIVT.'- 


Rrj;/:|i;)U  I  rqrf  jujl. 

•r.'  .  'xliii'i'cd  le  Pi  ’/’I-.i’i  Trac. 
’C  -'-I  ’ll  t  I  w  o  wrr.xs  (.’rr’tng 
■  I  n-.”-  vi  nr  ’’.-hi'-.  ,3  f’-acofn  nf 
for  'n,-  X  r  1 1-  IS  nu  doul't  due 
I'l.-'.i”’ ■ 'll  impro' rm‘-!i'  in  r,3i-n- 
ru’-.--  !.is'  w’”tr|-  'bowed  ,3  de- 


I  .1  ■■’■•IgS  f'c  •!  c  vear  (wrl-il  ']'t-il  '1 
P'1  g  w.-ir  Pi)'  l-r.i^i  -11  th'  ha 'or;  of  1'if 
cnv’y’i’-.  i'c-",r  (■',  ,,1'  to  .'.  c.  p.i  .  on  'tir 

r  -p-*-!'  -o.-i,  I  i-mii.ircd  w  .th  a  -  rai  l;,  r.i'.- 

o'  ■  '  n  I  bas'd  on  tj.,-  njne  months  fianrcr 
fo’  I'l".  >t(in’rc3!  power  and  f'chir'-  ("mI- 
g,.n'.i'inp  in  'hr  s’lpinicr  of  1  'P.  ’TUic  profj> 
■an  i  Ills-  s'l’-pliir  of  tb.e  l•on)^>.^n'  .inioi.nted 
'<1  ,3’  tl’.e  'hd  of  .■\;  r-l,  puk  .ind 

'be  t’crc.atfd  r.irmng.  for  tlv  fn-.-i  qu.aiier 


The  Wabasso  Cotton  Co., 

LIMITED 

ANNUAL  REPORT  1918 

DinncTOR* 

C.  R  t^muehe.ad  Three  Rl”erE.  P.Q..  'V.  T  "Whitehead  Mnntrei!  P.Q. 

.T.  W  P:.  ks.  ^plntre.^,l,  P  Q.  R  X  B.all,  W,3odst(3c5t.  Ontario. 

J  J.  Hart;-.  Kinjr.'ton.  Ontario  Ll.-fol,  \t  m.  I  Cl-ear.  Montreal.  P.Q. 

W  i~,  K  Alrd.  Three  Ri' er.’.  P  Q. 

n.VL.t.Xrn  sheet.  .lune  2!),  1918 
ASSETS. 

Property — Real  Estate,  Pullding.’,  Plant  and  Ma¬ 
chinery.  etc  .  .  ll.h08.T91.15 

lnve*fnienf*. — Jt.i  000.  Dominion  of  ('.an.ada  Victor; 

Lci.an  Ronds  .  ...  i  25.000.09 

ill, ISO. 00-,  P.ond.s  of  'bo  .St.  Maurice  Valley 

c'.alton  Mlll.«.  Lnnited .  19.S7T.1S 

"'a  i'.~..  rion.T.'  of  the  Shawintc-an  I'et-  -V 

ton  ('o  .  I.lnii'ed  i4127.|'0il  pledged  .as 
collater.sl  apain.tt  Rilt.r  rav,thlel  ISO. 620. 00 

12. 'eo  shares  of  ?, lae  earb  of  dt  ’I.aiirics 

Valley  Pntton  Mill.’.  T/lmlted.  Common  y 

Pt.ick  heinc  the  whole  Issue .  1.250  000.09 

0,33"  1.;  sh.ares  i.'  .*ien  ea  eaeli  .-.f  .'hawim- 
.■rnr  C--ft’n  ('.’.  l,imit“d.  ("ommon  ktock 

ftt  ''c-'t  ■  93.375,00  1.539,572.18 

Loans — fibaw  inip.an  Cotjon  ('e  .  L’d.,  sec-irrd  b'- 

j’i’a  nee  Debentures  .  03  081.14 

Current  Assets, — (.-a.'h  -n  hand  and  'n  Rank  71,431.28 

.Xcc-'unts  and  Rills  Rer’i'-ahle  Reserr-e 

for  Rad  .and  Peuh'ful  Debts  .  .  403.2.f3.4T  .. ., 

Ral.anre  du,'  h'  Lmn!  '.voes  on  accou.at  of 

Victor’-  I.o.an  .'ub.’criptions  2  129.7-1 

Ids  er.toHes.— R  ew  i-o't’n.  T’art'y  .'I.iri’if.art’ired  and 
Maivifac’ured  .-sto.k.  ?upp!tes.  ('hemicals  Fuel. 


25,090.09 

19.877.18 


93.375,00  1.539,872.18 
03  981.14 

71.431.28 
403.283.47 
2  129.74 


nofereed  Cliarpen. — Pnexpi’-ed  Insurance  Premium 
etc 

Discount  on  noiid*  and  Orpniilr.atlon  Expense*.  . 


10  928.08 
130  338.52 


^  '  I'T,-.  —The  plan*  of  gt  Ma  irice  '  alle’  (''cittch  Milts  T-:.m;ted.  is 

.r.a.'fii  If'  ..'11*  "  (h'.'y-,  ,  nit.’ji  I  ’m-pan.  .  Limrs  l  -^t  ^  rental  sufficient  to 
p.-..'  .ill  I  xpense.^.  mcludmp  Ror.-l  Tr.irreet  Rinkin.g  Pupd.  et. 

M  Allll.fTIES. 

4  .apl’.al — 

u I b nr tr. ■'•i — 17. 'ee  sh.ares  of  .fide  each  ran  eee  ee 


Issued  — 17  ’"e  yhat-es  c'  tine  ea,  h  full-  p 
1st  ai<»r,.rane  f  ,  Hods  due  Isf  .lune  in4T _ 

\  I'lionscil  .-Mii-i  J.  sueii 
I.e.  ..  I'clrr  med  t-'u  .’gink  me  Fund 
Held  in  Trr  asur>-  . . 
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1  ■’  e  'a  no 
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'ban  t.hca’n  of  .’-me  '.aj* 

o'  hak'p'l*  ■<  ASA  (t  c-on 


ir.vfFr.rt  on  at  nr.ropp  rBirrf'. 

Price?  of  .3.=  'd  oil  ha'-e  r'-aohed  'ftt 

lighe.sc  Is-.-a]  ca  a-  knpwT)  on  'h;.'  market. 


AN  AUTHORIZED  TRUSTEE 
INVESTMENT 


titr.  .are  ^  se'-ar.'--  ..a  -•  -  -.a  Execut 
and  T.— *ste««  .a.-e  3  ..’ftor.ped  t.-  In' 
T.-gs-  F-ar.-as 

Th*’’  are  -ss-ged  .a  .'-gms  af  -r,»  h 
-ire-i  doy.ars  sr.d  ;r  ■  ards  as  tr..a  - 
■iesirea  r--  -..a'  a  (.'"-r  .sr.d  ■'  ■ 
cf  one  cr  mor*  -ear' 

Inter’st  ir  co:T.p-gti--d  fr-m  *  date 
■which  ’be  more-  .s  r'-=-i'-ed  and 
pa-'g-bie  I-.atf-”».ar, 


In  'I’v  of  the  .t-c7>.-i’;  fc'i  piO  s.i.-  ^ since  •  n-;  d  d 

fur'hAf  ac comm oola’ top.  fo’-  '  anadian  pto-  .,n”  -o  bo'd  ’hm 

d-ice  am-,  tng  iii  Londoi:  Lr.g  ’fc'  por’ 
of  London  .A-yhorf;  ha-.e  adopted  fo-  axo.  ^ 

c-j’itjn  after  ’he  -va-  an  extAp.sion  s' hop,.' 

c'  cor.sidcrahlo  imr'’rtancc  .3’  ’be  pu-re-  .  - - ' 

I  •ommeri-iai  ijc  k;  I’  tf  propo’od  'ha’  ’bo  , . 

rftpi’h  [.Fd:k.  whiob  ad.'o.u.s  the  Greenland 

irp,k'  .yi;  kiM  .“I  itk"  M  a  i  nl  y 

be  enia-sed  ir.d  deepc-nsa.  so  a.=  ’o  ('ffc-  j 

a  ’o'al  o'  ,3r>0'i’  acre-?,  -with  a  depth 

of  2'‘  f’-  .-Idditional  quay  space  tn  be  p-c-.  The  ftmcist  nnf.dfn 
•  ided  ■’-.11  'pme  ’h-e  'otai  'up  'o  4  .''2'’t  I. nr, 3;  -v  oH-informo.-i  corpor; 
fee',  and  l''.5.i''"''  squai.e  foe'  of  s:n;io  s'or:  ycArA  .l  be  no  fixs'-on 
.’hedr  vtP  V’  rror-Ad  a  pa??3go  t  ■  f’,  "ms?  'h.’  f.ai.  'oa'  "ill  o 
■' ide  ;?  to  give  acre??  from  the  Grec-nland  real  intorc’t.’  of  nu’i.-,p=s 
Dock,  and  •  nsfe;:  up  to  4’'''  f*.  '.n  '.enfr. 
en'ertne  from  'he  river  hy  the  Greeniand  Thepf.  i?  a  good  q-jiei  demand  for  the 
r.'O'k  e-n’rance  "cill  be  able  use  ar.;.  par*  I.ocomo’ive  i’s-je-  during  moderate  reepc. 
o;  ’he  -a  Pock,  .-kn  tneid-n*'.!  .•■i'l--’r-  s>r,’  Baldw-in  especjaiiy  rnee'e -a  jrh  absorp- 
'a.-e-  o'  'he  c-x’en.i’or  ■’ill  be  'o  ;.ro-  de  "c.-,  nf  p  ?p,ec-,;;a*iam  cha-acter  when  the 
fllKc*  acc-e??  to  'ne  F'lrrey  C'ar.a.  ii'.  {rencral  ii?t  i?  reactionary. 

-v.p'.:  Do'ik.  ,  TLT. 


Ciitat-io  steel  I’t-odijct  ..  . 
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Merger  with  Gedar’, 


Mainly  About  ‘Americans’ 


The  t'TMCisT  r’rif.denre  is  row  expressed  I.xvEFTIOATIONs  indicate  that  there  is  ro  the  bes*  month  frt 
tr.  •' ei'.-in.fnrme.-i  corporation  channels  tha’  doubt  '>  h-ite'-er  that  poo’  channels  .are  r-arnings  in  the  hi* 
ifir-A  -.i.-,,;  bs  no  r-;xa'-on  legislation  by  Cor-  awaiting  a  larger  supply  of  fund?  from  b.arjk-  earnirg’  of  I 

"ms?  f.ai.  ’ca’  "ill  operate  lo  injure  the-:ng  inleroFt?.  There  seem  to  be  no  oppoGt-  ,iul;-  before  t.axe? 
real  interest?  of  i-iu’i.-,p=s  or.  to  occasion.il  ?peciali\  mioveme'-i’s  along  .s.a.i'.nfiii.OfiO.  Jt  i 

theep  line s,  but  there  is  no  suhst  an’ iii!  amount  t!,x  de'd  u' t'on?  in 
Yrafcpp  IS  A  good  o'liet  demand  for  the  liquid  fuud?  .available  for  broad  acti*.*it;, .  3-  largp  as  in  thes( 


The;-’  have  Ions 
men’  •-'  B’r.e- 
stf'Jt:' ns  ar.-i 
Fir*  and  LtG 
'.arret--  f-r  .d*i 


r*er.  a  fa - 

■•--r.-  ini  F.-v*rn».'  T”- 
f  P snd  '•••nadtart 
's.’-.-a”''  -mran 
-1-0 


G.i.i^,.>ro>Trii' \i.  roRTLwn  sr.T?vifr, 


Isternaticinal  Hap' ester  Company ’■  i!i 
rop  the  appeal  from  the  decision  declaring 


spp’T'  to  hp  no  oppo^-it-  .Tui^’  rct-jrn'i’prj  jjc;  bi^h  ■ 

■or.  to  occasional  speciali'  m.oveme’Ms  along  .y.y.ynfui.OfiO.  It  is  no*  heliex-ed  that  war 
theeplines,  but  t  here  j  s  no  suhst  a  n’ i  ft  1  a  mount  ,ax  deduction?  in  the  current  quarter  will  be 
of  liquid  fuud?  available  for  broad  ac’rvit;,-.  a’ large  as  in  the  second  quarter  as  part  of  the 
—  —  —  -  Jf'l  .flflfi.Oh't  (  barged  off  in  t  he  second  quart  er 

Failfre  of  the  stock  m.arket  to  burst  applied  tci  the  fir?'  quarter  Deduction?  in. 
in'o  brruid  and  active  ctre’g’b  n-  're  r'-  th'  fir?t  'piarter  were  mad'  on  a  basi?  of  ihe 
ceipt  of  the  fa’  o'jrable  news  from  France  ha,=  existing  tax  la-c. 

not  been  satiFfactorii;.-  explained  ir.  commi?-  — _ _ 

’ion  house?.  There  seems  to  be  a  conviction  jf  r.vriF.R''T')''ii  tfia'  the  directors  of 
de'-eloping.  ho'vp’-er.  tha*  lack  of  response  is  ibe  In’ernational  .Agricultural  fiorporation 


JftOt  (137.^3 
4"  TSC-CO 
'•'■•'.847  06 


obligation  of  confining  thernsel- es  to  the;  Sells  fine  copper  In  ore.  roatte  or  repilue 
Go'crnment  bon'i  issues,  aii'i,  -.■  hen,  appr'’-  f,,,.  j  j  rents  ,a  pound  and  b'lvs  It  back  In 
.-illlllg  Ihe  securit:.;  possibilities,  thev  "  .„  p  . ,  ^  pound.'  in  strips  at 

h-oaden  t'-e.r  a.-'.’l-ics  Ml  this  respec. 

ro.N-T  THAT  i?  being  brought  out  co„-;;*'y''"’i»^  =*  tn  ’>-oll:ns  spoons  at 

spicunti'l’-  b'-  conser'-af  i' e  interr Sts  friendl’.- 1  pound 

to  the  steergroup  R  that  Rep'iblic  Iron  (L  |  *  '‘'“"ts  a  pcand,  tirhea 

.TMr'jf'M'  T  rif  J -S  ^  pound  for  it 

f.3ct  'hat  it  ha?  not  sp'nt  capital  for  the  I  wheat  flour,  and  b’lvs  i*  hack  in  the  form 
purpose  of  expanding  -'ar  capacit'.  an'l  j  of  unsw'/-'et(’n''-<1  histuifs  at  T.2  cents  a 
?h(  'lid  therefore  lie  in  a  very  strong  position  pound. 

"hen  pe-jcf  r'-'turns.  j  .Arils  a  carload  of  pulp  wood  for  a  six* 

- — —  I  gross  c.a.rton  of  American  tooth-paste. 

’ATth  THE  RKTI-RV  of  peace  American  |  Jn  o' her  words,  instead  of  tnaJting  each 

Pan  IS  expected  in  "ell  informed  quarters  to  „f  raw  materia!,  like  a  ship  ciDSSlng 

rut  do,,  n  IF-  llo.-iting  'uppi;.-  debt  rapHly|,pp  .8,iant1(.  rarrv  wi<h  it  the  highest  poe- 
andlarge  oi' idendstiv-a;  thm  be  dei-hareri  for  i  addition  of  r.an.idian  labour,  skill  and 

the  common  stock.  T  hr  neces'i.y  of  main-j  ^  wholesales  her  natural  endosr. 

rciiv.r*?  Ji  bit:  ’’^rkint:  r.ipit;il  no*^  iv  ^aifi  to,  ^ 

be  holding  hack  a*  tion  b\-  flirertors.  flood  :  .  j  u  1^ _ 

bu-  iiig  o'  Pan  Pemmon 'appears  on  all  re- i  ^  unada  made  her  log.s  'nto 

adion?  in  the  stock  market.  |  expor’  .’he  "-(auld  h.i'-e  recened  $39.. 

I  .I'G.o:',"  instead  of  8,-.., -43,811,  exclusive  of 

Attf’-TR'S  is  dirActed  in  copper  mining  ■' h''  ' a I'le  of  h' -product?. 

circle?  that  'le  lack  of  labour  and  other  1  —  ‘ 

fa'  tor?  since  the  war  began,  ha'-e  prexAn'edi  |).  p.  K,  R  pfES  INf  RE.ASED. 

opening  up  of  the  ne-’  copper  prop.’rlies  at,  rif  Detroit  Pnited  RailTvay  will 

A’''eo\-!irr;  l  ich  ^  considerably  augmented  as  the  result  of 

nr-arp  rorri^^  lor  nijrh  jiri^pc  tor  thp  motai.  ,  .  •  ,  *  *  « 

i  v-ism'ich  a?  an  enormou?  potential  "on-  i  f'”  ‘"1'’ 

sumption  has  juled  'j))  and  the  use?  to  whi'-h  '.  l^he  new  ^ra  e.^  cents  c^h, 

for  per  i-  being  put  a?  a  rtsiilt  of  the  creation  I  "n  tickets  for  .’.-le,  instead  of  a  fla.  oc 
of  (detioral  energies,  are  rapidlv  expanding.  . ''*’'H‘ae.  The  eight-for-a-quarrer  ticket* 

_ _  ■  I  will  be  tvithdra-xn  after  Saturday.  This 

Steel  max'i'fa' ti'rers  sax-  that  .ful’.-  was  aetjon  hael  no  effect  on  the  stock,  w’hicb  Is 
•  fiA  be?*  month  from  the  sta.ndpoint  of  gross  'pi'iied  in  t\al!  Street  a’  8n  to  SS.  the  -ast 
earnings  m  th'-  histor’,-  of  the  stepl  industr'-  rale  having  been  recorded  over  a  week  a^D 
N'et  earnings  of  .'teej  Corporation  in  .  a*  1(8. 


sleeping  ca-  bet-wem  Mon’rea!  pan;.’  i?  to  sel;  i*?  Spri.-.gfield  and  Auburi 


re’s’-Aint  of  trade.  The  com-  'i'Jc  to  recent  strength  ha'dng  discounted  the  .,  jn  ,,,m)bablv  pu'  the  preferred  stork  on  a 


pl.ants.  It  i?  given  e,.ghte-e>-,  m,onths  after  ’'.e 
end  of  the  '.'-ar  ’o  oom.p'.ete  the  di.’soluTior.. 


On^  na'l  On^^hnlf  MlJIion  ]>olIflr^. 

n  :*hi 

Ir.'pr®'^  ^ 

As.nu^i  (in':  *’l  rar‘:r'^.*»r.»  t*:'; 

b«>  f *r:  ppPM"'"?'  •  »- 

CANADA  PERMANENT 
MDRTGA6E  CDRPDRATIDN 

Psld.np  Capital  and  Rwserro  S11.2SO,000 
TOROXTO  STREET  -  -  TORONTO 


and  Fo-tland  on  'he  Grand  Tr'in’?-  lea'-in:  pi.ant?.  u  R  gr.-°ri  e,.g.i.een  n 
Mmr-ea!  da. I;  ,3'  '3''  p ’-h-  srr!'-:n:  Pori-  fnel  of  the  -.var  ’o  romp.eje 
lane  7.3''  a. in.  Leave?  Portland  7..3'''  p.m.  _  E~  , 

datlv  arr'--es  Mon’real  7  35  a.m.  Par’.o,-  and 
d.mng  oar  sa-ha  or,  dav  ’rain?  leaving 

X, 'CA  ,,m.  ar-iving  Po-la-.d  rega-rtort  a?  .a  p-o* 

-  M  r>  .1  oa  -  AX  ***.  nroKPfQt'p  amounts  arr-  pxar 

,  4.’  pm.  and  -ea’.ing  Po-land  ,.--..-i  a.m. 

na:,’  ar’-v.na  Vo.n’real  G.-''  pR'  Nd  oh.xnge  marcineei  ?took  i?  ve;-’, 

■oettveAE  Miar.treal  and  Pom. and  and  r.ag-  _ 

tage  may  b*  cherkod  tb-ougi:  ’o  eles’ma^-  Iris  a  mistake  no’  *0  b’j.x 
’ion.  (j-ood  connec’icn.s  'or  q'ij  Orchare;,  naving  stocks  now  and  hole 


blorkade  of  the  German  m.o’.-es  to’x-ard  ihe 
'hannel  ports  and  Paris. 

Gossip  lx  PRe'FEFSION M.  eirrles  show.-s 


full  7  p.c.  dividend  har-i?  m  Sep’omher.  On 
account  of  unpaid  dividends  'vhioh  have  : 
accumula’ed  on  the  preferred  intere”.  ! 
agricult'iral  owes  holders  of  this  security! 


Stocks  are  not  ir.  sop-uiative  hands  to  ’'’aO  knowing  ihe  condition’  .’urrounding  about  .".5  p.c.  ]t  has  been  suggested  that 
V  great  extent.  'That  mu-h  is  certain.  operation?,  professiona  trade-’  are  in-  the  hack  di’  irlend’  might  be  met  through  a 


any  great  extent.  That  mu^h  i?  certain. 
I’  ma;  re  regarded  a?  .a  provable  fact  when 
'oroke-rage  arcounts  are  examined.  In  fac 
;•  ma;.-  'oe  .safel;.-  estimated  t.na’  the  amount 
of  the  margined  stock  i?  '-f.-’.  smali. 


clined  to  work  against  the  market.  There 
activity  affects  superficial  tenden'i'?  only, 
according  to  those  who  ha'-e  examined  ihe 


small  issue  of  ['referred  stock  but  such  a  stefi 
•'ould  no*  prooa'nly  m.ert  wi’h  general  ap- ; 
['•oval  a?  I  ,a?h  pa.  rrient?  from  the  trpasur;,  I 


itiiation.  and  this  explain?  the  i.cnfiaence  account  a?  -.xa'r.anted  would  keep  down  thei 


exhibited  in  ultimate  outcom 


It  IS  A  mistake  no*  ’o  b’jy  good  dividend 
paying  stocks  now  and  hold  them,  says  a 


It  is  estimated  in  con.servative  channel? 

Kenneb'tm'it.  E'.dd'-fo.rd  Pool.  e’o.  Ill’us’rated  -x-eil  known  stock  exchange  source.  Those  'I'-at  the  next  Liberty  Loan  "ill  hate  a  total 
de£crlptive  p’ubLcaficn  of  Fortlacd.  Casco  issues  may  not  gix’e  a  q'uick  return  profit  b’Jt  ?'4Dscripiion  li.’t  of  25.000.000.  .Attention 
Ba.'-  and  A’iaD’ic  Coast  resorts,  giving  list  the^’  are  not  likely  to  decline  under  present  :  •-‘j  being  directed  to  tb‘9  .  >R  investment 
cf  hotels  and  all  information  free  at  the  conditions,  and  ir.  the  meantime  their  yield  | '^bannels  as  being  prophetic  of  enorm.ous 
Grand  Trunk  City  Ticket  Office,  122  St. ;  on  the  investment  is  most  attractive,  gi\-ing  ^be  war,  "  hen^  at 

w^ames  St.,  Montreal.  ,  {^lucrative  return  for  the  moneju  |hoIaerr,  will  be- freed  from  the  patriotic  ig- 


full  rr-quiremc nt ?  on  thi’  ’’sue. 

OUR  \\  E.4K  SPOTS. 


channels  as  being  prophetic  of  enorm.ous  ‘ grindstones  ^ 

speculative-investment  after  the  war,  when  ^  at  SS/jO  a  ton,  and  buys  forsjtn-mad? 
holder?,  will  be- freed  from  the  patriotic  1  grind^tonff  at  flhO.OO  a  ton.  ^ 


FREE  FROM 
FEDERAL 
TAXATION 

\\  c  offer  all  m.ituri- 
tics  of  Victorx'  Loan 
at  99 '  i  and  accrued 
interest. 

R.  A.  DALY  &  CO. 

SAAK  Ot  NOTA  SCOIIA  OLHa 

TOaOMO 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY 


INSINUATING  POCKET  PATRIOTISM 

The  article  in  last  week’s  Financial  Times  deprecating  the 
further  loading  up  of  Canada  with  tax-exempt  bond  issues,  has 
been  repi*oduc^  in  practically  ev’ery  daily  newspaper  in  Canada 
Xoutside  of  Montreal),  and  a  ver>’  considei*able  discussion  has  been 
aroused.  Thei'e  is  no  doubt  that  the  people  of  Canada  have  a  uni¬ 
versal  dislike  to  this  discriminator^’  form  of  taxation,  and  as  the 
next  ^^ictory  Loan  vill  not  be  issued  for  some  three  months,  there 
should  be  amnle  time  to  make  the  necessaiy  changes.  It  is  true 
that  several  thousand  certificates  have  been  printed,  but  this  is  a 
small  matter  when  contrasted  vith  the  amount  of  annual  revenue, 
for  the  next  twenty  or  thirty  years,  which  the  gov’emment  will 
receive  if  all  new  bond  issues  are  taxable.  We  comm.end  the  m.atter 
to  the  caivful  consideration  of  the  Finance  Minister  and  his 
advisers.  If  thev  persist  in  the  attitude  that  Canadians  will  not 
buy  a  War  Bond  v.-ithout  compensatory  perquisites,  they  are  reflect¬ 
ing  veiw  seriously  upon  t!ie  patriotism  and  war-enthusiasm  of  a 
nation  which  is  still  as  determined  to  fight  to  a  finish  as  it  was  to 
begin  the  fight,  in  its  ovm  and  the  Empire’s  nrotection,  in  August, 
1914. 


Canada’s  Wonder-Trip 


world’s  most  famous  scenerr — just  at  your  door. 

*  Miles  of  beautiful  Lakes,  Rivers,  and  Rapids,  including 
the  Thousand  Islands  (the  Venice  of  America).  Quaint  old 
Quebec  (ci*adl€  of  Mew  Fiance  i.  The  lower  St.  La’^Tenoe 
(rivalling  the  fjords  of  Norway).  The  miracle-working 
shrine  of  Ste.  Anne  de  Beaupre.  The  world-famous  Saguenay 
River  Canyon,  compared  with  which  the  Rhine  and  the  Danube 
are  insignificiant  in  grandeur.  Murray  Bay,  with  its  duplica¬ 
tion  of  the  west  coast  of  Scotland  scenei*y;  and  the  marvellous 
rapids,  for  w'hich  Europe  has  no  counterpart.  Spend  a  week— 
or  a  fortnight — on  the  lakes  and  rivers  of  Quebec,  w’here  the 
architecture  and  customs  of  the  early  French  regime  still 
survive. 

From  the  moment  you  board  a  “Canada  Steamship  Lines” 
boat  you  will  find  each  hour  of  the  jouimey  filled  with  new  and 
surprising  delights.  The  route  is  one  of  wondrou.s  beauty — 
the  boats  are  floating  palaces,  providing  a  new  experience  in 
trax’el  de  luxe. 

1,000  miles  of  scenic  splendor— each  day  of  it  so  wonderful 
that  you’ll  mar^’el  why  anyone  ever  went  across  the  sea  for 
scenery  w’hen  this  vacation  route  is  so  readily  accessible — at  a 
cost  so  low  that  all  can  go.  ,, 


PROSPERITY  AND  PATRIOTISM. 

The  MonU-eal  Gazette  fay?,  in  pari. 

There  are  loant.  to  the 
amount  of  sfsh.ooo.nriit  free  of  taxation  no-.v 
in  the  hands  of  the  puhlir  These  senul- 
tiee  are  the  best  in  'he  market,  and  '»'ill  ap¬ 
preciate  vlth  the  return  of  pe.ace,  but  no 
part  of  the  .S3f .bOfi.odo  which  the  Govern¬ 
ment  annually  dispenses  in  interest  can  re¬ 
vert  to  the  public  treasury.  There  is  a  limit 
obviouEly  to  the  amount  of  tax-free  tv)nds 
which  can  be  emitted  without  impainnpthe 
revenue  from  income  taxation  Has  that 
IHjlnt  been  reached  in  Canada?  These  are 
questions  upon  the  answer  to  which  depends 
the  prudence  or  otherwise  of  loniiniKd  is¬ 
sues  of  tax-free  bonds.  Small  in^estorfc. 
farmers  and  the  working  classes,  may  not 
be  deeply  interested  in  the  matter,  since 
they  are  protected  bv  the.  exemption  from 
taxation  of  incomes  up  to  in  the,  case 

Of  married,  and  m  the  case  of  sinsle 

persons,  but  when  th®  Finance  Minister  I 
eeeke  a  market  for  a  loan  of  hundreds  ofi 
millions  of  rlollars,  he  mus.t  look  <  hiefly  toi 
corporations  and  capitalists.  The  prosper¬ 
ous  oondition  of  Canada,  the  large  amount 
of  deposits  in  th®  banks  and  the  profitable 
jjature  of  trade  and  employment  will  assure 
the  Bucceis's  of  the  war  loan  to  b®  issued  in 
October  on  a  tax-free  basi.'.  but  if  to  the 
prosperity  be  added  the  patriotusm  of  the 
people  and  their  deep  sense  of  duty  unfal¬ 
teringly  to  carry  on  the  war,  it  is  b^  no 
means  certain  that  the  preferable  Is.^ue  of  j 
tajcable  bonds  would  not  be  fullv  subscrib-] 


Therefore  a  bond  earrying  a  higher  rate 
of  interest,  say  fV-  not  exempt  from  taxa¬ 
tion  might  be  exp®cted  to  sell  better  and  in 
greater  volume  than  .at  tax  exempt, 

while  the  cost  of  the  money  to  the  govern¬ 
ment  would  be  e.oual. 

However,  it  is  only  after  the  war  that  the 
great  error  of  issuing  tax  exempt  securiti»s 
V  ill  become  apparent  when  these  ver:.- 
securities  are  accumulated  gradually  bv  the 
wealthy  and  the  burden  thus  shift®d  to  the 
less  fortimate  inasmuch  as  the  idle  rich 
may  escape  all  Dominion  taxation  to  pay 
for  the  v-ar  by  investing  all  their  funds  in 
these  securities  at  their  excellent  interest 
rat®. 

I’p  *0  the  prerent  Fanada  has  been  so 
very  lightly  taxed  either  directly  or  indirect¬ 
ly  that  the  peopl®  generally  have  not  given 
to  thi.e  matter  the  attention  if  deserves 

After  the  war  money  wjj]  continue  to  be 
in  great  demand  and  the  tax  exempt  feature 
will  result  in  much  reduring  th®  available 
supply  for  industrial  purposes,  because  of 
the  desirability  of  Tax-exempt  Bond.?  forthej 
wealthy — thus  further  handicapping  Indus- 1 
try  or  at  least  increasing  the  rost  of  mone;,- 
for  such  purposes. 

Neither  in  'he  Fnited  States  nor  in  Brit-, 
ain  is  the  tax  exempt  clause  continued  and' 


M.ake  it  a  water  tinp  this 
year — the  kind  of  holiday  that 
promotes  health  and  refreshes 
the  mind. 

Extravagant  pleasures  are 
not  to  be  encouraged — but 
there’s  real  economy  in  taking 
the  kind  of  vacation  that 
keeps  one’s  efficiency  above 
par. 

There  is  no  congestion  on 
the  mighty  ri^’ers  that  flow 
from  Niagara  to  the  Sea.  and 
a  complete  standard  sein’ice 
v-ill  be  maintained. 

The  boats  of  the  Canada 
Steam.ship  Line.';  ’rill  take  yon 
through  the  most  delightful 
scenery  of  Canada — at  very 
moderate  cost. 


CANADA  STEAMSHIP  LINES,  Limited 


ESCAPING  TAXATION. 

Idltor  Financial  Times. 

.Bear  Sir; — 

you  permit  m®  to  endorse  your 
•wiftwe.  on  the  tax-exemption  of  Government 
Jbonds,  with  the  following  arguments  :  Thc- 
■iacome  tax  was  designed  and  enacted  as  a 
raaeans  tending  to  equalize  the  burdens  of 
-e  Wh.e  war. 

It 'is  a  graduated  tax  so  that  the  greater 
'ooe’s  Income.  tJie  greater  percentage  is  col- 
(tected  wherebv  the  percentage  to  be  paid 
>aa  large  incomes  is  several  time,s  greater 
ftban  that  paid  by  one  having  an  inome  of 
.only  two  thousand  dollars  per  year.  , 

Thi.-j  graduation  Is  generally  considered' 

fair  and  is  the  practice  in  most  progressive 
•  countries.  ' 

By  exempting  victory  Bond.=  from  Fed- 
nera!  taxation,  the  idle  lich,  ha^'ing  large  in- 
•oomes.  may  escape  f'ed®ial  income  tax  and 
ttiuB  shift  the  financial  burdens  of  the  waiv 
ito  labour  and  industry.  ' 


nCT0EL4  SQrABE,  MOMRE.VL. 


wSTHIAN  REFUSED  INTEREST. 

Editor  Financial  Times,  .Montreal.  ! 

Dear  Sir, — In  connection  wjth  your  article  j 
on  the  tax-exempt  bonds,  will  you  permit  | 
rue  to  express  an  opinion  7  } 

During  the  last  Victory  Loan  campaign,! 
one  energetic  canvasser  devoted  most  of  his 
time  to  the  Syrian  Colonv  in  Montreal.  On  | 
one  occasion,  after  addressing  a  large: 
group,  this  canvasser  v  as  informed  that 
every  man  and  woman  in  the  audience  | 
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PWCSCOTT  ^ 

ci' •— -T' — 

-i,  '  Mi.A  SA’i' 


KIS5CSTOW 


VOftONT^ 


woman  in 

would  take  one  or  more  bonds,  but  it  ■was 
the  unanimous  desire  that  the  Government 
should  be  informed  that  no  interest  was  de¬ 
sired — these  Syrian;,  being  more  than  sat¬ 
isfied  to  loan  their  money  to  be  used  m  the 
cause  of  the  liberty  of  mankind  W  ithout 
rent. 

Pi'Tvious  to  file  last  British  loan.  Bonar 
Law  was  strongly  advised  to  make  the  in- 


F;?HAKiiLTO»< 


ROCHCSTEg! 
NIAGARA  FALLS 


.BUFFALt 


A  careful  computation  discloses  surpris- ;  t.erest  in  excess  of  .5  p.c..  everyone  there 
•Jtsg  figures  when  taken  In  con.lunction  with  r.onsidering  a  tax  exempt  clause  at  such  a 
th«  Income  tax.  rate  too  absurd  to  suggest.  | 

The  tax  exempt  claus®  stipulates  that'  Bonar  Law,  howe^■er.  decided  to  depend 
43m  married  man  with  an  income  from  all  j  to  some  extent  ou  patilofism 
sources  of  less  than  J2.eofi  p®r  year  is  ex-  Secretary  .McAdoo.  in  the  United  States 
rapt  from  Federal  taxation,  therefore  such  I  was  advised  to  make  the  rate  of  Liberty 
twill  receive  5^  pc.  net  from  Victory  Bonds.  i  Bonds  41i  p.c..  but  he  decided  on  a  41*  pc 


—the  same  as  he  would  receive  from  any 
Other  51/6  p.c.  serurity. 

The  man.  however,  having  a  total  income- 
of  $10,000  a  year  will  rereive  as  much  net 
revenue  from  Victory  Bonds  as  though  .tt  - 
000  of  his  mone  ywere  invested  in  other 
securities  paying  .S7  p.c.  To  the  man  whose 
inoome  Is  $20.00n  they  are  woiuh  ti-io  p.c.  in 
Bon-tax  exempt  securities  on  lie.onn  of  that 
Income. 

Ae  Investment,  to  one  whose  income  is 
$600,000 — these  bonds  are  worth  11.61  p.c. 
00  $200,000  of  that  Income,  while  to  any 
Slaving  an  annual  income  in  excess  ot  il.- 
000,000  they  are  equivalent  to  other  securi¬ 
ties  at  20.29  p.c.  on  that  excess. 

la  it  not  apparent,  therefore,  tiat  the  at¬ 
tempt  made  through  the  income  ta.x  to  place 
Ae  burden  of  paying  for  the  war  on  the 
shoulders  of  those  best  able  to  bear  it  is 
Its  be  nullified  by  the  tax  exempt  clause 
Mid  the  experience  of  all  former  wars  to 
.■be  repeated,  in  that  they  have  always  re¬ 
sulted  in  making  the  rich  richer  and  the 
IKXJr  poorer. 

The  United  States  Llbertv  Bonds  bear 
p.c.  Interest  and  are  not  tax  exempt 

The  British  Government  sells  5  p.c.  not 
exempt,  and  both  have  succeeded  be- 
<9Qnd  expectations. 

Are  the  Governments  of  both  of  these 
■eoantrles  in  error  or  may  it  not  be  that  we 
tsre  making  a  mistake?  j 

Vours  truly, 

M.  C, 


RICH  MAN’S  PERQOSITE. 

,S)dttor  Financial  Times. 

iOear  Sir: 


non-tax  exempt  in  the  face  of  prophesy  of 
utter  failure.  Yet  both  of  the  aboi-e  loans 
were  unprecedented  successPE, 

Are  Canadians  less  patriotic  than  Syr¬ 
ian.',  Bri’l.'h  or  Americans,  that  the  only 
effective  appeal  must  be  to  the  pocket — to 
selfishness  exclusively, 

By  -n  hat  right  or  reason  is  the  well-to-'io 
or  v-ealthy  class  offered  gratuitously  the 
implied  insult  that  Victory  Bonds  must  he 
made  more  attractive  than  other  invest¬ 
ments.  or  the  loan  will  not  be  a  success. 

The  results!  of  appeals  for  donations  for 
the  Patriotic  Funds — Red  Cross.  V.M  C.A. 
and  other  similar  good  works  certainly  gives 
no  grounds  for  such  unwarranted  suspi¬ 
cions  Our  labouring  classes  to  whom  the 


comes,  by  Inferring  that  special  inducements 


still  be  a  patriotic  duty  and  privilege. 

Nor  are  the  wealthy  people  to  be  blamed  , 
or  even  criticized  for  taking  advantage  of 
the  gOT’ernmenVe  offer  of  tax-exempt  bonds 
■when  these  investors  have  had  no  voice  in 


by  the  goyerament.  and  after  repeated  uiu 
ing  by  that  hodj’. 

Yours  truly, 

PATRIOT. 


VVABASSO  COTTON 

SURPRISED  STREET 

^\^TH  BIG  PROFITS 'll'  Bleur 

(Continued  from  Page  One  i 

PBOnr  AIVTS  LO.c« 


summate  a  deal. 

The  disposal  of  ’he  plant  and  proper+v 
is  in  the  hands  of  Richard  James  i  Co  ’’ 


'reel.  Montreal. 


TRAMWAYS’  COSTS. 


191« 

1917 

ni6  ' 

Grots  Profits  . 

161,34'> 

14'  S44 

1  Bond  Int  . 

54.610 

^^260 

55  .510 

461.256 

126.0^e 

9I,T.34 

Depreciation . 

65.402 

6,9.322 

4!  ■?4 

Wntten  off . 

1 

10  115 

355.43s 

41.734 

Patnot’.c  Fund . 

2  0'>n 

1 

61.322 

41  734 

Dividendi . 

4.1. 

341,656 

6 1,322 

41, 7-34 

1  Pres-io"«  3a! . 

•ITT.a-IT 

r4.:"o 

6?!0..54" 

:  IS.  024 

•After  tranafeiTing 

S3?  6S*^  to  Con 

tinrent  Pcjier^e 

Current 

lor 

1910 

Loans  .  . 

*204.309 

Am* 

93, 

2A6  Olfi 

Bills 

in. MO 

3.262 

15,976 

Maurire  Rent 

23,047 

10.5.5" 

Oper  Exp.  Accrued 

4H  14' 

19,534 

Bond  Int.  Accrued 

4  ^0*, 

4  6^5 

Unclaimed  , 

4  5,56 

3.4'?5 

2  575 

Dividends . 

Stock  . . .  , 

1  fvAA 

1. 'SO.  000 

Ponds  .  .  .... 

Oil 

*‘21,000 

Dep.  Reserve  . 

152.:349 

100.000 

Cent  Resers'e . 

,36.65- 

Surclur  .  ... 

560,34r 

216  C24 i 

*3,611, t59  *3.970.739  * 

3  497,695  i 

Ourrent 

ASSf.T<5 

Ml* 

ion 

1916 

Cash  . 

■n,43i 

2,269 

2.400  : 

Acre  and  Bills  Ret 

2‘2.4.^2 

244.2.^6 

Inventonee 

fi!2 

EmploN  ees’  Vic.  Loan 
Plant 

"> 

1,299.6.35 

1 

1  4.36,394  ; 

In^’cft  .  . 

1.5.39,672 

1,340  362 

s.:so,ooo 

I>f.  ChgB 

l9.92o 

13.614 

Dis.  on  Bands  and 
vanlzins  expenses 

or- 

1S0.9SS 

140. 25« 

Loans  . 

93,9,51 

109. 066 

*3,811  T59  *.3,T90.t.39  * 

3,497.695  1 

Increased  cos^s  of  operation  and  ♦he  ne¬ 
cessity  for  increa.'ed  fares,  •'•as  ♦he  ♦h®me 
of  the  p-i’idence  s'ibmiT»ed  before  ♦h®  Public 
Utilitie.s  Commission  b'-  E.  A.  Robert.  Fv®- 
sidont  of  .^Ion♦rPd!  Tramwars,  uurins  the 
week  .•\inoiig  o'her  things  Mr.  Robert  ex¬ 
plained  that  'he  company  '‘3;  oMigeti  10 
use  ste'im  as  well  as  wa*er  power  H® 
pointed  out  ti!.at  if  the  companv  could  gc*  a 
source  of  electric  power  which  tRev  could 
absolutep-  dep®nd  upon  without  breakdowns, 
and  without  any  stoppages  a*  the  plants, 
thev  couln  do  without  coal,  but  the  experi¬ 
ence  of  the  compan''  was  that  thev  had  to 
be  prepared  for  breakdowns,  and  that  was 
why  they  v-ere  ohllged  to  have  steam  power 


■  always  a''-ailabl®.  This  necessitated  th® 
compan'''  keeping  steam  up  all  the  time,  and 
a  great  d'^al  of  the  extra  expense  v  as  b®- 
c-ause  the  company  had  to  m.oie  or  l®ss 
hank  its  fires  'n  case  of  interpip'ions.  '  1‘ 
is  humanlv  imjiojs.hl®  tn  provide  a  rains' 
c-.-ei’y  emersency,  hut  w®  t,.,.  .3-  m>i®h  a; 
pos.sibl®  tr,  keep  o’lr  s'eam  p;an'  in  re-.':orvp 
all  the  tim®. '  said  'h®  president. 

Mr.  Fober*  emphasized  the  lncr®ase't 
prlre  in  coal  .'in®e  laic  003'  had  rone  up 
m  price,  until  'o-d'i>'  r  was  co:r;ng  the  ®om- 
pany  .?'’.47  de!ivcr®d  in  'he  bin;.  in  iei4 
'he  companv  ured  less  coal.  b®-®iuse  ■with 
the  outbreak  of  war  th®]'®  w.as  .a  consider¬ 
able  falling  off  in  business  Th®  com.p.ony, ' 
naturallv  not  kno'o-ing  o  hat  thev  might  be ' 
up  against  in  oonn°ct!on  ■"ith  'h®  war  con¬ 
ditions.  stai-tf-H  to  eiirtai!  tijoir  seri'icp  and 
expenses  to  eorrespond  with  *he  dema.nd 
for  fha'  sern'ice.  Tha'  condition  exls*?dj 
more  or  less  for  practica’l'''  two  years. 

In  however,  there  ■o-as  increased 


.^EE  nmv  lYE  GROW. 

In  f  auadfl  shipped  $,700,000 

bushels  of  vheat  to  Great  Britain.  In 
1917  we  shipped  i.sj.ftfto.ooo  bnshels  of 
nheat  to  tlie  same  roniitrr. 


b'.isiness.  Th“  munition  factories  anc 
o'he;-  ind;istri®s  were  turning  out  greater 
pr-irluetion.  and  'he  company  noticed  tia* 
'heir  reccip'3  were  growing  That  meant 
♦hat  they  saw  they  were  going  to  have  more 
people  to  earry,  and  they  t-ied  to  ineraosa 
the  servire  'o  meet  'hg  increased  requlra- 
ments  whi®h  the-  sa'w  ahead. 

Mr.  Robert  exp!ain®-d  'ha'  the  company 
hea'ed  i's  cars  with  electricity  during  the 
winter  mon'hs  and  the  cos'  of  heating 
alone  ran  from  between  JsO.ObQ  to  $100,000 
each  :-®ar. 


Canadian  Exports  for  the  Twelve  Months  Ending  June  30 
Substantially  Ahead  of  Previous  Year---Imports  Show  a  Decline 


LrErr-roL.  b.vrtlett  2rcXEJ»"V.4y. 

Montrealer?  tJiis  week  learned  that  Lleut.- 


STATiatEVrOF  WOBKl.\G  C.«»rr.\L.  JTVE  TO.  191.S  I 
Current  Atseta  *  Current  LlaWlitle.s 
;  1918  1917  IPIS  1917 

$  $ 


j«AeaiB  to  have  no  merit.  landers  of  Canada.  C.E.F..  met  his  death  In  i 

Experience  has  shown  that  the  rate  of  In-  action  on  Saturday,  August  3rd.  His  heroic ! 


^tcFest  on  these  war  securities  has  little  if 

Kiy  'bearing  on  the  amount  subscribed  bv 
e  rich  people  or  prosperous  corporation; 


death  will  be  deeply  felt  by  many,  as  Col. 
McLennan  was  one  of  the.  best  liked  and 
mo.st  popular  of  .Montreal's  busineiss  men. 


taad  I  believe  I  am  right  in  stating  that  such  I  a  gallant  soldier,  a  philanthropist  and 
.«OOipanlers  as  those  controlled  by  Lord !  sportsman.  He  earned  his  honours  in  the  I 
‘ShAUghnessy  or  Sir  John  Eaton,  oi  Mr.  r>,  I  field  of  battle.  For  some  time  prenous 
liOme  McGibbon  would  have  subscribed  P.s|to  his  death  Fol.  McLennan  had  been  acting ' 
•Bjneh,  If  the  net  return  had  been  only  4'%  i  brigadier  of  the  brigade  to  which  his  regl- 1 


Cash  ... 

71,431 

2.289 

Lranx . . 

399,066 

.A^ta. 

403,283 

272.432 

Aceta  . 

93.654 

259.894 

In''teat.  . 

2S3.003 

612,632 

Bilto.  . 

111.110 

3.232 

ExploihBae 

3,129 

F.eot.  -  . . 

■23,04' 

10,769 

Exp.  . 

4.3,14- 

1  9,534 

Int . 

4,505 

4.6  50 

Wares  . 

4.5.56 

3.475 

Dit's.  . . 

.  43.-50 

739,948 

837,353’ 

323,971 

700,040 

Net  trarldni  Capita! 

415.975 

16-,313 

'W  ATERLOO  IRON  TYORKS. 

On  page  four  of  this  issue  viii  be  found 


i  details  reWrdmg  he  dism  a^^ 

•Ubecrlptlons  because  such  purchases  were  l  K„yal  Military  College  at  Kingston,  from  ,  Works®  Waterl^  Ouel^r  TkL' 

not  hv  th®  IHra  of  nrofit  h,,t  hv  I  v.  _ .  .  i  lOO  IfOn  »' OrKS,  »' atCriOO,  tVUePec.  Th.S 


BANK  OF  ENGl.AML 


dictated  not  by  the  Idea  of  profit  but  bv  i  which  institute  he  graduated 
Cpatrlotlsm  and  •were  limited  only  by  the ,  honours. 

ATibecrlbers  means.  ■  _ 

It  Is  apparent,  tnerefore,  that  the  success  i 
lor  failure  of  these  loans  depends  on  the ! 
fwolume  of  purchases  by  the  less  wealthy! 
rwbo  of  necessity  are  naturally  influenced  | 

!by  the  net  return. 

Moreover  subscriptions  from  thir.  class  I 


with  high 


London— The  woeklv  statement  of  the  Bank  of  EasUnd 
•hew  3  the  foi'.o'xjng  changes:— 

Starling 

[  Total  reecrvea  ino .  ...  TeS.COc 

I  r  rruiation  des  . .  a’.oiK> 

Kul'iion  me  .  f92.74,s 

•re  of  double  importance  inasmuch  as  such  other  fPcmiHcf  dec .  3.503,000 


•utoecriptions  mitigate  a.gainst  the  general  | 

(extravagance  being  praCtiEfrd  dt  present  dll  j  Kotw  resen’r  inc 
forgetful  of  the  reconstruction  period  vet  to  Gtnt.  pecuritiRf  dec  . 
IWhaxperienced,  *  •  proport.cn  of 


2,059  000 

.  5,679,00.1 

. .  .  .  698,000 

746,000 

proporticn  of  the  bank’s  reserve  to  liability  this 
i  tteck  is  1 1 .16  per  cent,  i  last  week  it  was  16.12 j>«  emU 


company  is  Incorporated  with  an  authorized 
capital  of  $99,000,  and  a  charter  which  cost 
$500.  These  win  be  handed  over  to  the 
new  owners  and  should  be  a  valuable  asset. 

It  is  a  notable  fact  that  this  company 
never  offered  a  share  of  their  stock  to  the 
public.  They  -were  a  prosperous  concern. 
The  plant  Is  in  commission  and  ready  to 
start  operations  at  once. 

The  individual  or  company  haMne  the 
good  fortune  to  purchase  this  property 
should  hai'e  no  difficulty  in  -selling  stock 
In  order  to  secure  needed  capital ‘tQ  edn- 


lUPORTS  FOK  CONSl’MTnON 

Dutiable  goods  . . . 

Free  goods  . . . 


Duty  collected  .  —  ... 

Exports. 

Canadian  Produce— 

The  mine.  . 

The  fisheries . 

The  forest  . 

Animal  produce  . 

Agricultural  products 

Manufactures  . 

Miscellaneous  . 

Total  exports.  Canadian 
Foreign  produce . 

Total  exports  .mdse.) 

AGG REDATE  TRADE. 

Imports  for  consumption 

Exports — 

Canadian  produce  . 
Foreignproduce. .  ^ 

Total  trade . 


Month  of  .Tune 

Three  5 

lonthf  ending 

June . 

Twelve  Me 

nth.=  ending  June. 

IMP. 

1017, 

1018. 

10:0. 

i 

101,6. 

K'le.  1 

'  19L8, 

$ 

s 

$ 

s 

J 

? 

i 

5 

$ 

8 

."6  "65.220 
2'J,634  312 

51.761  625 
45.753.242 

44  160  302 
37.004  304 

lao  .3.34  J— 
80  710, 70.;' 

1.53  6:7,04,-- 
138  801. .310 

l?o, "40.696 
113. r6'".  OiY 

.337,761. 8>Mi 
2.58.150  490| 

506.201,674 
441.803  3  04 

.526  032  5~7 
395  007.823 

66.3f)0,53S 

07.515,067 

82, 094.786 

186.245,180 

2‘0  527  6  06 

.505,021.354| 

9.51  004.978 

921  130.400 

12,ia5,26S 

15,S'20,381 

13.426.381 

34  992  40.' 

-i'* 

42.2-0  "50 

118  266  846j 

156  918  514 

157.551.535 

, ,  ■  .i.o.Oi  5 
l,2y7,S,63 
5..S4fi.672 
S.474,7b0 
36,744,527 
32  '252.447 
1. 2(34.678 

4.061.037 
1.185,376 
5  451,. 57 6 
7.331.668 
57.860,423 
39.021.170 
465  591 

7.0-7,347 

1,900  786 
8,018.804 
I2,43'‘  006 
2'. 231. 125 
51.092.067 
710, 6i7 

17,746. 16.t 

12  640 

16, 673,, MY 
107.484,254 
81  .ifiOO'OJ 

10.174  111 
2  636 

12  oji  '  o.;.-. 
24  223.  i'v 
111  10'  -O' 
13.'  630  441 
l.-O'o.OO'O 

^1  L'l  'wC 
16  66-,  1 

2 '  43:  ,'02 
61  0®2 

1  60  ■  390 

71  6.34  63 -j 
2.3  24'  7-6 
,•-■.3  2.‘-6.3.'4| 
in6.l.i-.K'^'' 
323  510.5.76 
'284.46,5  047’ 

8  '617.8'02^ 

83  044  ,861 
24  252.339 
56.515.595 
132  145  130 
46"  035.054 
526  676. 115 
4.817.165 

76  563  249 
33.7S5  601 
57  645.340 
173,952,476 
.506.119  029 
612,512,326 
5.343.710 

05.63,5.862 
2,100,  UM 

1 16. 285. ,641 
3.725.324 

108,5'00  "88' 

2,238,574' 

1 

215,361  035 
4  474.376 

3.36.486.51' 

6  754  24' 

ri7v4~f'' 

,673.4:3  452!  1  '236  483,2.50 
S3  3'6.053  32  115.204 

1  468.212,741 
43,041.534 

08.125,066 

120  011.165 

110.748.362 

219. 655  411 

3'J0,242  77! 

2''.4..327.2.’'7 

Oiirt  eon  4.4'  1 

265  598  463 

1  511.254  275 

66.390.538 

97.515,067' 

i 

52,0P4.:?v6 

186  2-15  180 

291.010  255 

256.527  60' 

50.5,621.354 

951,004.978 

921  130.400 

05,635  862 

2  400.  KM 

116. 2S5  841,  108.500.:>8 
3.725.324  2.'238.57-li 

245  .36 1.0.35; 
4.474.3‘6' 

35^^.  4.^^  t'Cr 

V  7,S4  24^ 

Co- 

o.uoo  7“5 

673  413.452  1 
33  58c  033 

1 

236  48o.259i 
32  115.204, 

1.468  212  741 
43,041.534 

164.525. 5(M| 

i 

217.526.232i 

192.843  148’ 

-136,100.591 

631.162  CCO' 

514.So5.0tv  1 

i 

502.020,8.39  2 

219  603  44l| 

2.432.384,673 
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HOW  TORONTO’S  SO-CALLED  CHEAP 
POWER  COMPARES  WimraAT  OF  THE 
MONTREAL  POWER-LATTER  CHEAPER 


[f  Toronto  System  Weio  Taxed  S600.000  as  is  the  Montreal  Power,  its  Aver¬ 
age  rate  per  Kilowatt  Hour  Would  be  Xearlj*  51  p.c.  Higher  Than  in 
Montreal — Even  Now  it  Charges  an  Average  of  14  p.c.  More — Toionto 
“Pays  Through  the  Nose”  for  its  Power  and  Then  Gives  Hydro  Fat 
“Bonus”  by  Absohinc  it  Frnni  Taxation — Montreal  has  Most  Efficient 
and,  on  the  MTiole,  Cheapest  Power  in  the  World. 

A  close  stTidv  of  tie  recently-issued  re- 1  domestic  poorer  helo^  cost  ^hi’e  tie  City 
port  of  tie  Toronto  Hydro-Electric  System  of  Toronto  is  “paying  tirougi  the  nose  for 


Tils  prlvate-o-wned  system  in  Montreal  Is  i 
also  doing  tie  Proednee  of  Quebec  and  tie 
Dominion  of  Canada  a  distinct  ser\-ice  in¬ 
asmuch  as  it  is  attracting  new  and  proflt- 
,  able  industries  and  assuring  a  sufficiently 
,  large  supply  to  those  companies  manufac- 
'  turme  munitions  of  war.  Furthermore  it 
does  not  break  contracts,  and  call  them 
I  “scraps  of  paper.  ’ 

I  The  earnings  of  the  Quebec  public  util-  j 
ities  are  well  known  to  our  readers,  but  It 
might  be  Interesting  briefly  to  summarize  ^ 
I  ti°  earnings  of  the  Toronto  Hydro  for  the ' 
year  cotered  in  the  report  j 

Tie  Hydro  Figure*.  ^ 

On  the  twelve  months  operations,  the  sys- 1 
tern  showed  a  surplus  of  a  bare  $34,457. 
TToperty  is  valued  at  $S.42S.415.  In  this 
connection  it  may  be  said  that  if  Toronto’s 
assessment  department  had  assessed  the 
property  at  60  p.c.  of  its  value  and  Imposed 
thereon  a  lax  of  S'’'  mills,  the  system  would 
have  had  to  meet  S151.711  in  taxes,  which 


t-T  '.  ”  -  '  of  Trtronro  is  “Tia-rtoff  throuErb  The  nose  fo"  >1  Certainly  could  not  have  done  out  of  a 

ronto  Hvdro-Electnc  ^ys-em  ,  of -Torento  is  surplus  of  less  than  .<^34.500.  Depreciation 

reahy  interesting  points  in  ^^^^esti’c  supply  S’"  be  somewhat 'offset,  account  now  stands  at  S94Sa49.  Stores  on 


reveals  some  really  interesting  points  in 
connection  with  tie  .'■"-r-ices  rendered  and 
the  charges  thereon,  as  compared  ■wi'h  ser- 
rice  and  rates  as  charged  by  the  private- 


/  ^  ,  domestic  supplv  mar  be  som.ewiat  offset.  u,  j 

dered  and  j.  „,.jj.o  a  nice,  band  are  at  enoi^ously  large 

^d-h  ser-  fat  bonus  in  ‘absolving  It  from  all  taxation  of  ,,,9d.422.  One  would  su^se  that 

e  private-  At  the  same  time,  the  Hvdro  is  also  free  siirr’les  which  entailed  capital  expen- 

from  Federal  and  Provincial  taxes — taxes  O’-ture  aie  being  stoied  up  In  unusuall. 


owned  companies  comprising  tie  Montreal  rrovmoiai  la^s-iaxes  =^ablv  against  the  time 

_ _  „  which  the  Montreal  pnvate-crwned  system  -‘^‘fre  quanti.i.s  prooauis  agaiuM  ii.e 

Bystem.  Probably  »he  most  notable  feature  of  this  argument,  are  given  '*  bc-n  the  ^^-stem  win  not  have  sufficient 


of  wei  a  comparison  is  the  high  rate  which 
Is  actually  being  charred  the  City  of  Tor¬ 
onto  for  Its  s''reet  lirhyng  while  ordinam- 
eanttuners  are  r'=<'ci''’uir  po'ver  below  co.st, 
with  the  Hydro  opera" ing  a'"solut?i>-  fr«^e 
from  taxation  cf  anv  sort. 

There  is  invar; iMy  .i  •■'  ■'ak  point  in  the 
doctrine  of  publi":  o-'-n'iCtip  if  anyone 
takes  th'r’  trouble  ’o  lo'"'k  lor  it.  In  'h;s 
case,  the  wfaj^es^  point  "he  manner  in 


pays.  In  support  cf  this  argument,  are  given  '^  nen  me  s^-siem  suui^u. 

The  following  figures,  all  estimates  being  cash  on  hand  to  make  neccasary  purchases 
based  on  the  supposition  that  the  Toronw  for  renewal  purposes.  I 

Hydro  is  paying  j coo  non  -n  taxes,  the  same - — - 


as  the  Montreal  sj’ster 
it  is  no'.— 


which,  of  course. 


In  'h;s  Montreal  . 
anner  in 


Gross  .A.V. 

Pc".  from  Fate  per 
Output  Electnc  Kilo  hr 
Kilo"watt  hrs.  Sales.  Output. 
.  l'l.e:91.213  2  64f',7':  l.Mdlc 
,  .  535.960,117  5.575.51.4  l.i'35'''c. 


which  the  city  is  beinc  hoodwinked  by  the  Toronto's  excess  cost  over  Montreal.  .'■''FI  c. 


rystem,  "hile  ^he  r’.idie.  the  man  who  ulti¬ 
mately  pays  ’.he  cos’  b  -  higher  tax  le'des  is 
lead  to  belie-'c  ’ha’  h-'  i.'  bu;-ing  his  ■'Icc’i’c 
j)Ower  ’’dirt  ch‘".ar 

As  an  instanre  of  rjn  b"  tahen  offi¬ 
cial  figures  por’aining  ’o  rjch  s'  s'^m — ’ha* 
is,  the  Toi'on’o  Hydro  .a,-..-;  Mon’.'o.al 

Light.  Kea*  rovr-,  Th^  former 


has  an  annuii  ou’i  ’i’  oi  I'.  '' 
hours  and  a  i  *-. 'U-.*-  from 

electncif  o*  fJ  •'tn  ’h,.- 

retum  th--  ’O’al  a-  •"Sjco  n’c  p^r 
hour  to  the  consur.i'T  in  Toronto  is  ; 
aiately  1.1-15  eeir. 

14  p.c.  <  h<  .T,’M  in  Montreal. 

On  the  o’h'tr  hind  ’h-^  Mon’r^-.a! 
which  has  ’o  pa"  ar.n’nll ".  ’  ix‘  .■ 
$690, noo  has  a  ’o-ai  o-;:p  ;•  of  vt 
kilowatt  hours  and  -i  rro 


le  .nan  •  no  u't.-  f,i-ea(<^,i,  Ptftereiire. 

;her  t-,x  le'des  is 

.i"inr  his  ‘"Icc’t’.c  But  the  Montreal  Light,  Heat  &  Power 
Corapan.v  is  doing  still  m.ore  than  appears 

an  b"  tahen  offi-  above.  The  ’otal  output  of  ihe  Montreal 

■  t.-.  each  S'  s’em— ’ha’  eve'em — by  which  is  mean’  the  svs’em  eom- 
'  red  Mon’.w.al  pr’.sruc  ail  thn  comp,,nies  niantif.-i  tiir.ng 

’■.'••■iiir,  Tht-  former  elefrie  po'-'cr  on  the  Island  and  'vhich  are 

r-f  it.  '■  kilo-.va”  inter-Iockinc  in  their  ser'dee— is  iG"  ,•  I  -11 

’•'I'y.e  from  s.ile.t  of  kilow.art  hours,  with  revenue  from  eiectnc 

■ .'On  'h,.‘  t'.i.-i,'  of  rales  amoun’ing  to  56.115. ftoO.  or  .an  .ar'erage 

jce  r-Te  per  k;lo\Ta”  <os’  n'  bu’  cs.yn  crn’.e  per  Icleiwa”  hour 
in  Toronto  IS  apprexi-  The  diserepmey  as  bet-.,  eon  the  f.rurcr 
cT'-d  in  the  above  table  and  those  ’u.'t 
given,  is  made  up  bv  tie  amour.’  of  po-rr 

''nntrea!.  e-xpor’ed  *o ’he  L  n.’ed  ?’a*es.  Thus.  pcs. dcs 

^for.’re.ai  s-s’em.  stipp.v.n?  ’he  reqtiiremen’?  of  Montrc.ai 
’ixi  ..  .  :  o'cr  and  ’he  s’lrroundinc  distrc’  the-  ry.-ieni  1:- 
of  f'p'''.ll7  also  .".ppl''inz  praetiral!"  ail  ’he  power 
.-  rereaue  from  nerd.-  of  ’he  province  and  a*  the  same  time 


I  Latest  Crop  News 

FEO^r  EFPOET^  tX.4r.GEE.iTEP. 

Calgary.— F.  T'’.  Crandel!  of  tils  city,  one' 
of  .Viberta’s  best  known  farmers,  "wires  from ' 
Spirit  River.  Alta.:  ! 

"After  careful  e-xamln.">tlon  of  the  effects 
of  the  late  frost.  I  find  that  the  frost  report 
was  gre.i’iy  exagge-rated  The  present  esti-j 
m.’te  pu’s  the  whoa’  at  5''''‘e  normal  crop,  i 
oi’f  .1’  7SO", ;  Parley  ePO"  ,  but  potaioos  are! 
r.ot  rv\-er  .tvOf.  This  condition  extends  to 
Pouoh  Group.  There  is  a  great  rush  of  set¬ 
tlers.  most  of  them  wuh  full  outfit  for  farm- 


electric  sales  of  '5..-”'  *!•  This  means  tna’ 
the  a"''e.ra£e  i.n:'  p-'r  ’h.io'.’  a”  hour  to  the 
consum^’r  is  but  1  ern’:-. 

Think  of  if  TL-  .'l<^n'r'’'il  s-stem  sup¬ 
plying  po'.ver  .a’  in  T'-i'.i-'e  c'-.-t  ro 
fban  .14’1P  rents  '•>■"  .il'C"!’  14  p<-.  b'loa  the 
average  e-o.-’  of  po"-'--!'  tr.  ’h”  von.-tiim’-r  in 
Toron’o  and  ir  ■’  "h"  iime  "ime.  pi'  in:  in 
taxes  o- *r  5'-**'''.'''^''  I  *  r  annum,  'vhii  h  fig¬ 
ure  includes  ’h*^  '  r  rubiic  ’y-iii'ies  T-ax 
inaugurated  *his  '  e.ir.  .iiic  ’he  .^.■4■'■"''  '  ix 
that  ’he  Montreal  '■r.-mpan  ■  pass  ’o  e-.’--. 
Despite  ’his  handm.ip,  ’h»  Montre.al 

evBtem  no’  .ml"  ha:  a  creator  .ar.n'ia!  o-.j*- 
put  bu’  a  far  iove;-  rr,:-  ’h  =  ’  o-"  -ho 

publiclf’-owned  '".'’em  operating  in  Oma- 
rio  s  metropolis. 

If  til  *  Hydro  A*  ere  Taxed  I 


means  tha’  nianufae’urint  a  surplus  whieh  it 


expor’.  "Without  in  an*,  was  endangering  ’h^ 
present  or  f’lture  suppl’,"  of  ’he  i  it’"  and  itr- 
est.iblished  industrial  developm  ’.'  ’-irh 

are  verv  laige  constuners  of  .  lec’rie  rneigv. 

Moiifrcal’s  Eight  Rate  T,('«er. 

The  m'iieace  which  ’he  Montreal  street 
ligh’ing  s-s’e-m  it, vers  i.'  enn.=  ;deraMy  in 
egrrij  of  tha*  of  Toronto  E'lt  e^■rn  In  this 


frTTl>G  ly  44.4Sh.4TrHEM.Ey. 

Ketnna — AVheat  ru’fing  has  commenced 
•n  Saskatchewan.  Special  reports  show 
tha’  farmers  in  'he  Maple  Creek  district 
commeneed  cu’ting  operations  a  fo\>"  days 
ago,  while  -at  Lvmsford  and  Lancer,  the 
bind'  rs  were  in  the  flelels  early  in  the  week. 
In  some  eiiRtric’s  in  the  extreme  west  of  the 
Trovinre  tutnng  "iil  be  general  within  a 
f days. 

rr  Vf  E  RIATR  4VHr4T  PROr. 

Edmonton  — .T.  D  5Ie.4rihtir.  owner  of  the 
Ednion’on.  Diinvegan  and  Bntish  Columbia 
Kail'.vay.  j?  of  the  opin  on  that  the  Peace 


’he  Montreal  r.a'e 


R,\rr  eountry  will  produce  upwards  of  5.- 


.000  bushel.-,  of  wheat  ,af  the  roniinchar- 
’.  In  .addition  a  treniendou.*"-  quantity  of 


real  '■o-mpan  "  pass  t."o ’t-r  r-.-y.  ’ha’  charged  Toron’o,  In  Alon’roal.  the  tu;.ne..,r.i  wneat  ,j 

"nandi^.ip,  ’ho  Mon're.al  as-eraae  eos*  por  e.andie  power  amounts  to  In  .addition  a  tre.niei 

G  "  ha:  .a  creator  , ar.n’ia!  o-.j*-  6  rents,  while  ’he  charge  against  Tor-  '"‘.ay  will  bo  rtiT.  he  s’a.trs. 

.  v.ver  ei-v’  "h.jr  ’h  =  ’  o-  -ho  onto  for  this  service  amo’.n's  to  ''.2’'  rrnta  _  — — 

d  s".=’em  operating  in  Or,'a-  In  ’l^e  ri’y  r  f  Toron’o  i..  ^ 

,,  per  candle  po->  ey  more  than  is  boinr  p.iid  I 

>  Hyoro  A  ere  Taxed.  ,,,.  pj,^.  yinntreal  T’  mtis’  he  remom-  |  fijlf  ■  P 

S’j’  ’hi-  eho-’irg  "O’lli  be  even  more  in  beted.  in  ronsider.ng  ’hr.se  firures.  th.a’  ■ 

favour  of  Mon’re.al  -and  :"  s  svstern  were  ’he  candle-  power  s’ati.sfirr  are  rather  h.ard  ’o  |  #S»  I  I  E&B 


Hydro  e-.-s’em  le-ir  free  from  ’axa’ion.  In  fallow  and.  Eome’ime.s.  rather  misleading, 
fact,  ’Jae  co?’  of  etretneif  from  ’ha’  sys-  but  the  figures  ep.^d  above,  .and  eiahoiateci 


Waterloo  Iron 


tern,  under  ’he  san 
as  those  "whieh  pr* 
be  closer  ’o  .’,1  p  ’ 
ra’e.  And ’ho  r-  a.*' 


taxation  ’ipon  in  fhe  subio-ned  tab!' 


".ail  in  Montreal,  would 
higher  ’h.in  .Alon’reai  = 
G  for  simpi".  Th" 


ui'ion  the  same  b.a.'is  of  e .alrulation :  — 


Togon’o  , 
Montreal 


I  '.andio 
Power 
3. ''54.1, to 
3.o3.5.24.t 


■:">dt.eao 

:i:.e',5 


roAwn  Optisai 


I  at  Waterloo,  Que. 


fompan}.  l.iniitpfl' 

eeen  ’b.’i*  Mon’ee-al  .s 
pooTj-  serviee  ]eqd.s  ’ha’  of  Toren’o,  no* 

n  IT  I  CT  C"  O  IT  (’here  being  a  eon  , ’an"- 

i\  r  .1.  1 1  ^  1  i""-"Gerea-iGc  stirpi’is  o'  p-vve-,-  ,a\"a’a','de  I 

— bu’  ,n  ’he  eos’  ’o  ’he  user.  T’  1=  no’  “pj.av- 
y  1  both  ends  a  rains*  tjre  middle",  by  ih.-’rc- 

ir.i"  ’he  I  ,ty  and  t’s  ind’i-tnes  an  exorb’- 
Cppry^l  A  I  I QT  Q  ’an.t  ra’e.  nor  i."’  it  riving  i’s  power  .aw.a- 
tj  I  *  A..^l  w  1  kj  .f)  The  domesye  eonsumer  who  de^c: 

,  »r  ,  ma'r'.v  pa-  more  bv  wav  of  mrr’ased  laxa- 

Con3U.lt  Us  About  /  out  Eyes  t-on.  tinder  ’he  Toronto  ss’s’em,  I'  's  ope-r- 

,*.’;ng  upon  a  fair  basis,  earning  a  fair  pro- 

SSI  ST.  CATHERINE  ST.  WEST  ft’— ’o  "whieb  1'  t.=  fully  entitled — and  giving 

oha*  is  prohablv  ’he  pret  ee.ne.-al  pi"aeT 
Phone  rpto"wn  year  .otaiuey  '  cf  m  ice  of  anv  power  s"vstein  in  th®  world 


<>n  T'air  P.T"-is. 


REGISTERED 

EYESIGHT 

SPECIALISTS 


•Phone  rptoa«n  4^4_> 


fl 


A  Wine  and  Spirit  Store 

Wheie  Qualiry  Gonnfr,  von  "want  the  best  for  al!  orcasion;,  Medicinal 
Hohdav,  nr  ioorial  functions.  LO'VATST  PKICES. 

O’lr  stock  le  I..4Fr,E  aod  onr  olm  !»  e  I.artre  Ba«!nrss  a*  Small  Profit*  rather 
than  a  em."?!!  vviMi  I'mr-r  mfl**. 

vv*  guarar.’ee  a.i  "ir  r«rr».=  er,*-'r;  ani  w.;;  ref'jr.d  ro'ar  mcne" 


"ts'e  r;-e  y-  I  G"-:--'-  seire  of  -’jr  . 
SPECIAT.  l-IXF.S  I\ 

SCOTfl!  '» 

"tr’hi’.e  .'tar  , 

Daddy  MePhers'g  i  rer  bottle. 

UlrTlCT-  ' 

it.Apr  p 

George  ./L  Kay 

Andersen"?  '  l-r.'r::::  r:'f. 

M-Der.w.-tt  j’  Sl.r.’j 

Beatty  ' 

M’h'.te  Kerfe  .  .  fl.fsc 

Dewar,*  B.’u*  L.abe'.  .  1.0’ 

ei"!  M";:i  1  O’ 

Kiimarr.'c'r; .  1  O’" 

Fj^d  Seal .  1  o’ 

U-'herf  1  t*c 

Bavai  .Xrm.'  T.r.'t'  cn  th” 

Market,  Si ‘"’O.  ,*2.25  and  A2..50  yer  b-tt'.e 


Geld  Cro5?  .  .  S-Ae,  St.S5,  51.75 

Imn’-r-rd  Hclland  C.ln 
fSpEci-i.  Of!>r  yy'h.lc  -hev 

Hot- 

IjarRff  . ftl-AO 

Mcdmm  . .  .  . 

. . 

A  FEXA"  LIVr.S  IX  PKY  GI\«. 


Oi-i  Ten*.  Sre.'.a’  Tff«r 
Battf  Dr" 

Club  Oid  T-’.r 
^'Ul’on.*  Lend-":  Df  . 
Bo"gltor.  5  Oid  T-m 

SLOT.  GIN< 


>.r’eil.«  4  .Stir  .  52.25 


Mir’.e’l  s  S  Star  . . . .  .  . 

Hennesf:""s  1  Star  . 

He.anesa"  .*  3  F'ar  .  .  . .  . 

''"egnac  t'ie’Ji  3  ?’Ar 
Pierre  B-agifte  &  Co.,  3  Star 


Imrer'o’  Q-iar’s  Eur'rf»'j  .  n2  91 

t.'i’ehei;  *  Imreriv!  C's . .  2  2.’. 

Du'riin  Pride — 

Imrerial  C'aarts  .  l.v.s 

In-.reriai  r.r."s  . Al 

E"jrk«  F  10” 

.S;r  .tehr.  power  .  J.'*o 

'  Prirn  p  .  1.50 

Dubiin  Prid* .  1.40 

«PEC1.4i  DnAFGHT  HTMI. 

Derr.erara  aaid  Jagnalr.a,  R'am.  511  on 
and  612.00  gallcn  can.  Guaranteed 
r’lCh  ever  prosf. 

A  FEU-  SPECIAL  omins  r\ 
PORT  lATVES  AXn  SHERRIES. 

Highiy  renerntnende-l  Canadian  Por'j. 

Per  EctUe  .  60c 

Per  Battle  .  eoo 

Per  Eettic .  75c 

0"ir  Spcc.al  P.yej  In  large 

bct’.iep  .  SOc  and  l.OO 

xvor’h  trying 

Speciai  P"rt  "tl'ines.  per  bett  ....  60c 

HIGH  '«"1\ES  (Alcohol) 


P,OfF  f 

Lv’es’p'' ?i-f  Gin 


*  ’mpetlai  ’^'jartF  ...  . . 

I  Imperiai  r.r.’F  .  .  . 

'e’t  "  Tmperiai  G.ail-r.F  ..  ... 

SI. 75  lAHITE  XAinSKET. 

14')  P'r  Eottie 

1.50  I  p*r  Guart  .  .  .  .  .. 


The  abc'-e  ar-  eni"  a  .  -w  e.  n 

cf  iid'r'rr  am  ir."fr.',  t-  ?e,.  ..-..-r  a. 
■■  spECi.AL  rnirES  fob  c,\ve  l'>t* 
rhone  Main  7211 


'■f  carl"  ’’■*  ha-'e  a  full  F’cek  of 
I  at  the  jewee:  poFFibi?  pric'a 
T*  .X.hD  5-rASE  LOTS. 


T»"(i!  Dfil.er  lour  c>rife.-  ’o  .A.ot  Part  of  the  Ciry. 

MODERN  LIQUOR  STORE 

2-1  DLEt  RY  MO>TREAJ** 

Few  Vf^nrs  Sit.  Catherine*  street. 


This  property  is  a  very 
valuable  acquisition, 
railway  siding  on  own 
property,  700  feet;  ex¬ 
tent  of  ground, 4  acres; 
iron  foundry,  machine 
shop,  pattern  shop. 
You  can  start  these 
works  immediately. 

The  owners  of  this 
property  have  a  chart¬ 
er  with  an  anthorized 
capital  of  $99,000. 
The  charter  cost  $-500. 
and  will  be  transferred 
to  the  purchaser  of 
plant  and  prorerty. 

I  The  Company  being 
a  private  concern  have 
never  required  to  offer 
stock  for  sale. 

The  purchaser  of  the 
splendid  plant  and  pro¬ 
perty  would  have  no 
difficulty  in  disposing 
of  stock  if  short  of 
needed  capital. 

It  is  estimated  by  a 
high  authority  that  the 
plant  and  property  is 
a  gilt  edge  investment, 
and  a  cash  snap  at 
$30,000. 

F”!  i!!  psrfirulars,  till, 
wntF,  wire  sr  phone 

Main  4860 

RICHARD  JAMES  &  CD.  Reg. 

11?  Bleury  St.,  Montreal 


Why  the  Demand  for 


Far 


1  Montreal  is 
lasonabie 


The  impreeedented  rise  In  all  material  necessary  In 
equipping  and  operating  the  ^lontreal  Tramways  and  the 
recent  advance  in  tv  ages  to  the  employees,  together  with  the 
inejrease  in  payment  in  taxes  to  the  cit> ,  have  greatly  augment¬ 
ed  the  financial  ohligations  of  (he  company, 

Brlefiy  then,  the  >Iontreal  Tramways  has  met  the 
demand  through  the  Tramways  Commission  for  increased 
wages  for  its  men. 

The  company  is  faced  with  a  demand  from  the  public 
for  efficient  service,  yet  there  appears  a  tendency  In  certain 
quarters  to  refuse  the  revenue  necessary  to  carry  this  out. 

In  cities  In  the  United  States,  the  authorities  both  State 
and  Civic,  have  and  are  allowing  increases  in  revenue  to 
different  street  railway  companies  fo  enahle  them  to  give  the 
public  the  service  required  under  present  conditions. 

A  comparison  of  the  cost  of  materials  used  by- the 
Montreal  Tramways  Company  with  prices  of  same  in  the 
United  States  is  verj  interesting.  For  Instance,  coal. 

Boston  Street  Railway  pays  $5  per  ton  delivered. 

Cleveland  Street  Railway  pays  $4.80  per  ton  delivered. 

Detroit  I’nlted  Railway  pay.s  .84. SO  delivered. 

Conneetlnit  Street  Railw  ay  pays  86.12  per  ton  delivered. 

Montreal  Traiiiw  ays  Company  pays  between  $8  and  $9 
per  ton  delivered. 

Other  materials  necessaiy’  In  operating  are  fVom  20  fo 
50  per  rent  dearer,  than  in  the  I'liited  States,  owing  to  practi¬ 
cally  all  such  material  required  by  the  Montreal  Tramways 
can  only  be  procured  across  (be  Ixudcr  and  must  pay  a  duty 
of  20  to  47  1-2  per  cent. 

In  addition  fo  increased  taxes  the  city  of  Montreal  re¬ 
ceives  $.'>00,000  per  year  from  the  TramwTiys  Company  as  a 
tax  on  earnings  and  practically  in  every  city  in  the  United 
States,  no  tax  on  earnings  is  collected. 

In  Montreal,  the  large  sum  of  about  $250,000  is  spent  by 
the  Tramvvjiys  (  ompany  for  snow  removal,  whereas  iloi  cities 
in  the  United  States  this  is  unnecessary. 

The  Montreal  Tramw  ays  spends  a  large  sum  of  money 
for  heating  its  cars  in  winter  over  and  above  the  cost  of  require¬ 
ments  ill  the  United  States. 

The  sum  of  approximately  $7.»o,ooo  will  be  paid  In  extra 
wages  to  the  emiiloyees  for  the  ensuing  year  over  that  of  last 
season. 

Considering  the  above  facts  the  public  of  Montreal  can 
fully  reali/e  vvli.v  I  lie  demand  for  increased  street  railway  farea 
Is  reasonable. 

Five  Cent  Fares 
Disappearing 


Legislative  Commission  of  State 
of  Massachusetts  Finds  Even 
6  Cent  Fares  Inadequate 


The  Legislative  Commission  for  the  State  of  Massa¬ 
chusetts,  in  a  report.I  list  Issued  to  the  Legislature  on  the  street 
railway  situation,  shows  that  the  5  cent  fare  Is  disappearing 
and  that  ev  en  t he  0  cent  fare  is  no  longer  adequate  to  meet  the 
cost  of  an  efficient  street  railway  service.  Out  of  a  total 
mileage  of  2,198  miles  in  ^Massachusetts,  the  fares  In  force  as 
stated  by  the  Commission  are; 


On  904  miles 
On  1,110  miles 
On  85  miles 
On  32  miles 


5  cents 

6  cents 

7  cents 

8  cents 


The  costs  are  mounting  so  rapidly  that  further  Increases 
are  now’  demanded,  and  the  Commission  has  made  drastic 
proposals  for  the  further  financial  relief  of  the  companies. 

The  Commission,  xvhich  xisited  many  cities,  including 
Montreal,  on  their  tour  of  inspection,  stated  that  in  no  city 
had  they  found  that  the  fares  had  increa'^cd  in  the  same 
ratio  as  the  labor  and  material  expenses,  notwithstanding 
the  fact  that  in  man>  of  the  centres  visited  straight  5  cent 
fares  were  in  force. 

— ADVT. 
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suci  provisions  for  the  forced  repayment  Express  Company’s  charge  for  this  service , 
long-term  loans  will  work  a  great  hard-  Is  five  cents  per  bill.” 
ship  upon  lenders,  and  the  prospect  of  such  The  possessors  of  current  acxounts  In  the 
Craig  repayment  ■will  deter  lenders  from  adventur-  banks  are  not  likely  to  avail  themaelve.® 
ing  their  money  in  prorlnces  where  the  very  extensively  of  this  privilege,  since  they  i 

KFLLV  ITCKINSON  borrower  is  accorded  an  option  so  expensive  can  effect  payment  with  four  cents  worth 

Fnv.idcjit  &  Managing-Director  to  themselves.  A  penalty  which  in  the  case  of  stamps,  a  cheque  blank  and  a  fountain  an  anomaly.  It  may  start  with  a  flourish. 

of  a  six  per  cent,  loan  would  amount  to  only  pen.  But  those  who  have  no  cheque  blanks  lilf*  a  German  offensive,  but  it  quickly  fades 

one-half  of  one  per  cent,  for  every  year  to  will  find  the  service  valuable  even  at  the  away  through  sheer  inertia. 

run  wottld  be  a  poor  recompense  to  a  loan  price  of  five  cents — which  is  a  shining  evi-  - 

corporation  which  found  itself  unable  to  em-  dence  of  the  ^'altie  both  of  the  cheque  prlvl-  The  paper  mills  in  the  United  States 


T.  K.  D.’s  COLUMN 


BERNARD  IC.  PANDWELL  -  - 


Editor 


A  Real  Bell  Market  in  the  dog-days  is '  of  interest.  It  looks  very  good  on  paper,  but 

if  there  are  no  incomes  to  tax  aft«r  the  war, 
and  no  war  profits  to  tax,  the  country  may 
have  to  resort  to  new  and  novel  methods  for 
national  revenue. 


SUBSCRIPTION  PRICE:  In  Car.eda.  a 
year;  $].7ri  for  f’..x  months.  In  Great  Brit¬ 
ain.  I2s.  a  year:  Ts  for  six  months.  In  the 


The  Canadian  stork  market  has  fully 


II  luf  ploy  its  funds  to  net  more  than  five  per  lege  and  of  the  collection  service  which  the  been  "written  up”  as  an  '  essentia] 

United  Pia’cs  rij  .50  .a  vear;  52.00  for  six  (cent.  These  Ingenious  critics  seem  to  for-  banks  rendered  without  charge  so  long  as  industry.  If  essential  in  the  United  States  borne  out  the  vievs  aa  expresse  in  e 

•  ...  1 - - 1. - /-  —  j - 1 - .U-—  Financial  Times  for  the  past  eigct  or  ten 

months.  Since  the 


WE  OWN  AND  OFFER 

cin  OF  moDiiN,  p.  g. 

Slifo  Gold  Bonds 

due  1st  May,  1927 

Interest  payable  Is*  May  and 
.November  at  .Montreal,  Toronto  &:  New  Tori;. 


months.  get  that  in  the  case  of  a  loan  on  real  estate  they  were  able  to  do  so. 

AI) VElKTiSIN G  Rate  Cards  on  application. ,  binder - 

CABEE  .VltnilI.NS:  "Finttmes  ;  V\.  U.  Incurred  before  the  loan  is  made,  and 

^  ^  that  he  has  to  calculate  upon  the  entire 

OFFICE,  .joo  C.aiK  .  duration  of  the  loan  to  recoup  him  for  those 

TELEPHONE;  Mam  8150  (Private  ex¬ 
change,  branch  lines  to  all  departments.)  j  ®*P*'oees, 

TORONTO  ((IlK  E;  23  Colborne  Street.  fi  ie  impossible  to  see  anj  urgent  neces 


Foth  Marshal  of  France  and  The  Civil- 
zed  World. 


how  much  more  so  in  Canada  where  there  is 
a  heavy  debit  balance  on  trad  eaccount  with 
the  Americans? 


DENO-MINATION’:  $1,000 


THE  MARKET 
PAST  &  PRESENT 


The  Great  War  Veterans’  Association 
has  not  yet  found  itself.  When  it  does  it 


Reprcscnt.-inMy  F.  Denison  Taylor.  .Main  .nity  for  this  power  to  retire  encumbrances,  will  he  a  power  for  good,  on  some  construct- 


381S. 
LONDON,  ENG. 

Davits  iv  Co.. 


:  23  Finch  J.ane,  C/ornhill. 
Ri  PIT smtatives. 


THE  MONTRl  ,U.  FlWNCTAI,  TIMES 
PI  liEi'SFllNt.  (  OMPiNY,  EIMITED. 


An  encumbrance  which  can  be  endured  bj- 
the  owner  of  land  in  an  unproductive  state 
is  not  likely  to  be  a  serions  burden  to  the 
^  owner  who  is  purchasing  the  land  fo  make 
it  productive.  The  difficulty  presumably 
arises  from  the  fact  that  some  owners,  in 
order  to  prevent  their  lands  from  being  sold 
at  the  named  price,  would  put  a  fictitious 
encumbrance,  or  rather  an  encumbrance  in 


ive  lines. 


I  KNOW  OF  a  very  good  opening  for  an  ex¬ 
perienced  accountant  who  is  capable  of  tak-  throughout  the  whole  list  of  securities,  so 
ing  over  the  position  of  auditor  in  a  large  gradual,  in  fact,  as  to  be  almost  ignored  by 
corporation.  The  position  is  in  a  large  city  tired  holder.s.  lor  a  good  many  months  the 
in  the  West  Indies,  and  the  salary  will  com-  enquiry  department  of  this  paper  has  been 
menee  at  $200  to  $225  per  month,  I  shall  almost  overwhelmed  hy  the  number  of 
be  glad  to  act  on  behalf  of  any  of  my  readers,  anxious  correspondents  who  expressed  a 


autumn  of  1917  there  - 

has  been  a  gradual  Price  and  full  particulars  on  application, 
price  improa'ement  _ _ 


Germany's  Terms 


in  confidence  of  course. 


fFrom  the  Bache  Review). 

Ralph  W.  Page,  in  the  World’s  Work, 
gives  a  digest  of  an  e,Ytraordlnarv  book 


MO.N’TRF.M ..  .SATURDAY,  AFGFoT  lb,  1918 

THE  AFI  ECTION  FOR  FR.ANC'E 

One  of  ihi-  nmaikalile  di'velopmenta  of  their  own  favour,  <tpon  their  lands;  so  long  which  has  heep  circulated  throughout  t-he 
the  aval’,  ami  gh  i  <•  have  been  many  re-  as  -(hey  iietalned  the  ownership  the  alleged  leading  industrial  world  of  Germany.  A 
markable  m  ,  ebumien!;;  since  August,  1314,  interest  pa^mient  would  be  merely  a  tran'-  copy  of  this  book  is  stated  to  be  in  the 
is  the  flood  ol  af.’'' ctioii  which  has  hurst  fer  from  one  pocket  to  another,  but  in  the  hand.s  of  the  I  nlted  States  Government,  and 
from  all  nat.om.iitics  towards  France  and  event  of  a  sale  it  would  become  a  real  and  ''’jliKt' ^s  Re^nh^rdi^^^dol^‘^^  t^,„al 
the  people  of  that  glorious  country.  F.ven  intolerable  burden  to  the  acquirer,  The|  frankness  and  in  exhaustive  dotall  prerisely 
German  v,;;;  iind  snldieT.s  have  been  difficulty  is  a  real  one;  there  are  always  wb-it  Germany  intended  to  do  with  her 
unspar.ag  .i,  liu  ir  tiraisc  for  the  French '  difficulties  about  compelling  jieojile  to  do  army  and  tust  how  she  proposed  to  do  it.' 
spirit.  ft  muy  not  be  .surprising,  there-  what  they  do  not  want  to  do  with  their  own 
fore,  to  noif  tlu  gnai  ntfection  which  has  property.  But  it  should  not  I,>p  necessary 
arisen  in  ihu  i.nihd  ,-4tatCH  towards  France,  to  destroy  the  security  of  all  good-faith 
The  Amer  ican.-;  have  had  many  miaiinder- ’  mortgages  in  order  to  prevent  a  few  bad- 
Etandin.g3  wiih  our  own  people,  who  are  in  faith  mortgages  from  defeating  the 
any  event  not  the  kind  to  court  or  cultt- 1  obj-eet  of  a  eompulsory-sale  law,  Tn- 

vate  actual  affeciion.  Witli  the  French-  deed.  It  is  doubtful  whether  the  deliberately  arranged  beforehand  and  has 
men  it  is  very  different.  We  t.anndians,:  club's  proposal  wonid  itself  be  siiffieient  been  earried  out. 


desire  to  liquidate  and  cut  their  losses. We 
endeavoured  in  the  case  of  nearly  all  the 
standard  securities,  to  "steady’’  the  holders 
with  a  promise  of  better  things  to  come. and 
no  doubt  tho.se  uho  could  vere  induced  to 
sit  tight  for  the  favourable  turn,  which  was 
inevitable  if  ali  went  well  with  our  armies 


The  pl’EINESS  commi'nity  is  watehing  the 
Montreal  civic  administrarion  with  interest 
and  approval.  A  great  change  already  has 
been  observed  in  all  departments,  especially 

those  departments  which  administer  to  the  . 

physical  comfort  of  the  citizens.  If  the  l“ss  those  of  our  .Allies, 
spectacular  or  routine  work  of  the  City  Hall 
is  as  well  conducted,  Montrealers  may  con¬ 
gratulate  them.selves  upon  a  grea’  and  all¬ 
round  change  for  the  better. 


.so  this  book  of  B.  Ffer/og.  which  has  been 
accrpied  liy  Germany  as  h“r  rule  of  proce¬ 
dure  .after  she  shall  have  won  the  war.  sets 
forih  the  complete  German  plans  for  ih 
eonquest  of  the  trade 
the  w.'ir. 

It  is  no  less  bnital  and  filled  with  frght- 
ftiiness  than  the  military  plan,  whieh  was 


Sir  Thomas  White  says  that  "adverse 
exchange  is  not  ar  unmixed  evil  to  a  country 
at  war,  as  it  is  the  natural  corrective  of  na- 
national  extravagance."  .As  national  fx- 
travaganee  is  largely  recponsible  (or  "adverse 

exchange”  Sir  Thomas’ economie  dissertation  the^markei  "1^  twojtoint 

would  seem  to  he  somewhat  confused.  ~ 


It  is,  therefore,  sortie  satisfaction  to  the 
editors  and  staff  to  be  able  to  show-,  in 
another  column,  the  extent  of  the  market 
appreciation  since  the  beginning  of  1018.  It 
has  in  sorrie  respects  been  a  remarkable 
movement,  and  has  had  as  its  foundation 
the  large  earnings  and  strong  position  of  the 
rrspective  companies.  The  greate.st  diffi- 
eulty  in  the  advance  mo\-pment  has  been  the 
stock  of  "tired  holders"  which  would  come 


despite  our  bii-ffi  regard  for  onr  brothers,  to  overeoree  the  bad-faith  mortgage  dlffi- 
and  cousins  iu  Fiig'iand  still  must  admit  a  cnlty;  it  doe<(  not  matter  how  high  fh®  rate 
fondness  jur  the  I'n  nt  htnen  whieh  can  i  of  interest  is  fixed  in  a  colhi.sion  mortgage, 
readily  explain  the  sentiments  in  the  and  b.v  fixing  it  high  enough  It  would  be 
States.  '  possible  to  make  even  the  five  months’  in- 

It  ■would  seem  that  there  Is  a  very  Influ- 1  terest  penalty  operate  as  an  effectual  bar 
ential  body  of  people  in  the  States  who  are  |  to  pnrrhase.  We  have  ventured  to  assume 
endenvouriiig  to  secure  ,a  wide  iiublie,  in-  that  the  purchaser  is  the  party  who  will 
cUnation  to  wipe  out  tlie  F’rench  loans  to  haye  to  pay  the  penalty,  although  the  Prob- 
that  country.  This  cortainly  l.s  an  open  lems  Club  does  not  say  so  in  so  many  words , 

aecret  on  Wall  Street  and  In  Washington. ,  it  can  scarcejy  be  proposed,  even  in  Wlntil- 
Thls,  Indeed,  wouid  be  a  practleal  method  peg.  that  the  unfortunate  eorapulsory  seller 
of  demonstrating  Gie  American  appreeiation  should  be  obliged  not  merely  to  sell  his 
of  the  sacrifices  of  Fr.anre  in  maintaining  property  .against  bis  will  at  Us  taxation 
the  worid’s  democracy.  The  price  fo  be  lvalue,  but  to  pa'  tlm  expeuse  of  delivering 
3)ald  will  approximate  $2,000,1)00, 000--two ,  U  free  of  th”  enrumlu  anees  whieh  he  ha.a 
IhUIion  dollars  !  That  Is  the  amount  France  I  had  to  place  upou  ii. 
has  borrowed  from  the  States.  | 

Those  prominent  citfeena  of  th«  United 
States  who  are  conducting  a  quiet  campaign 

The  F'ir.’t  .Na'ional  Hank  of  I’asadena, 
Oalffornia,  beheve.s  in  no  half-meastire.s, 
even  in  re^peet  to  Its  enstomer's  war 
eenliments.  The  letter  which  we  reproduce, 
wa.s  published  hy  the.  Bank  in  the  form  of 
an  advertisement,  with  this  explanation. 
‘‘The  attached  letter  was  to-day  rnallfd  to 
one  of  our  clients.  We  publish  it  as  an 
Indie.ative  of  our  attitude.  In  any  fnrthe.r 
extensions  of  credit  this  Bank  will  make 
the  purchase  or  non-purchase  of  T.iberty 
Bonds  a  consideration,  and  while  we  can¬ 
not  speak  for  onr  associates,  we  do  not  be¬ 
lieve  that  unpatriotic  Individuals  are  go¬ 
ing  to  do  ‘business  as  usual  at  any  Pasadena 
Bank.” 

The  letter  here  follows: 

•Mr 


.Another  point  in  the  Minister's  public 
announcement  this  week,  deserves  considera¬ 
tion.  He  v«ry  properly  dwells  upon  th® 
And  taking  for  gra.nted,  which  Germany  high  credit  of  the  country  a=  indicated  by  the 
has  dono  until  rerontlv.  that  th<^  puccpsp  of  tho  last  \  ir^ory  Loan  and  tbo 

of  Ih''  w r  would  find  hor  dirt^tine  stifTmin*?  of  quotations  tboroon. 

terms  to  h-'r  e-nomies.  ruio«  aro  laid  down  Rut  ho  fails  uttorly  to  oxplnin  th^  stiffened 
for  fliP  Gorommont  of  tho  husinofts  of  quotations  in  faro  of  tho  fortv-miliion  dollar? 
every  other  nation,  and  these  provide  that  of  transactions  which' he  admits  have 

been  made  on  the  market  in  those  bonds. 
These  firm  quotations  were  not  entireb.-  due 
to  the  scheme  of  stahlizetion  put  into  force 
last  -lanuary,  as  his  statement  wo'iid  indi'--dte 
In  the  early  months  following  the  period 
when  the  Victory  Bond  was  saleable  this 
plan  .succeeded  very  satisfactorily  in  pre¬ 
venting  a  two  or  three  point  decline  in  the 
market  price,  hut  later  t'ne  extraordinary 
buying  demand  was  largely  d'le  to  the  rlau-e 
in  the  Income  Tax  .Art,  exempting  Goi-em- 
ment  bonds  from  taxation.  This  brought 
immediate  and  large  orders  into  th®  market. 


no  other  .government  of  any  cotint.rv  shall 
have  the  right  to  any  of  the  products  of 
that  particular  rotmtry  except  with  the  con¬ 
sent  f>f  the  proper  German  officials,  wlm 
will  be  placer]  in  authoritative  charge 
everywhere  in  the  world. 

F’-erv  one  of  the  enemv  countries,  and 
tb-H.t  practic,ally  Incliidcs  'he  whole  world. 
Is  to  have  "its  future  commercial  treaties 
with  Germany  written  in  btracd."'  That  is. 
tiriefly.  tiavinc  ab.ierflv  surrendered  fo  Ger- 
r.xora-  mtion  shall  guarantee  that  ejl 
its  conimerrial  resources  shall  be  laid  tinder 
.a  fast  and  bard  bond.agc  to  Germany,  with 
German  offlcaats  i'n  eiiarge  ererx'where  The 
raw  m.ater1,al  of  eT-err  eo'intrv  Is  to  lie  at 


JOLTING  THE  HYPHEN 


xvttb  this  end  in  view,  are  doing  so  as  an  j 
act  of  strict  justice  to  Franco.  It  Is  point- 1 
ed  out  that  whllo  Franco  would  never,' 
erven  untior  the  most  adverse  conditions,  at-' 
'tempt  to  ri'pudiaie  ibe  debt,  but  as  she  isj 
greatly  burtb  ned  now,  and  will  bo  for  many) 
years,  owing  to  the  exploitation  of  her  rich 
resources  now  in  ihe  hands  of  the  Germans, 
the  proposed  nmissinn  of  her  debt%>  the 
Staten  would  einitde  her  to  start  afresh 
■iivith  renewed  faith  anil  without  the  hanrli- j 
cap  such  a  rleht  would  entail.  Incidentally, 
antdi  wo  take  it  as  a  great  compliment  to 
the  Empire,  one  new.spaper  advocate  for 
wiping  out  rVanee’s  debt,  said  ;  .  the 

United  .States  .‘-lioiild  remit  all  the  advanees 
made  (to  France  and  It.-Uy)  with  the  ex-, 
ception  of  those  to  Great  Britain.”  It  w.as 
not  an  unfriendly  nnie.  it  was  merely  a  I 
tribute  to  Great  Britain's  Inherent  ability 
comfortably  to  iiieei  tier  obligation  -  ■  and 
perhaps  an  iniwiiting  tribute  to  the! 
rather  peculiar  eharaetorlstlcs  of  tlie  Briiisli^ 
people  ! 

Whatever  come.s  of  the  suggestion,  it  isj 
all  to  the  credit  of  the  .Americans,  who  are.  j 
day  by  day,  p' t  i  r  niitig  to  the  world  a 
humane  side  not  heretofore  .suspected,  but 
which  iindoiititt  dly  gives  splendid  promise 
of  a  better  umh  rstanding  between  nations, 
than  has  t\er  exisi'd  before.  The  war 
has  brougln  us  all  together,  and  we  are 
somewhat  i^tivpii.rd  to  find  what  a  jolly 
good  fellow  the  luher  fellow  is. 


the  eommand  of  Gorm.a.ny,  and  In  pay  the.se  until  the  supply  was  very  much  less  th.an  the 
countries  must  take  t'rerman-made  goods,  demand,  hence  the  stronger  'iuotaiior.s. 

Thus  Germany  irtend.s  to  place  the  world  . - - 

under  rommereial  slavery  after  she  has 
won  the  w,ir. 

Secret  of  Her  Peaee  Plans. 

The  book,  vbicb  evidently  has  beep  ae- 
repfed  by  Germaji  officials  as  the  hasi.»  of 
their  peace  proceeciingc.  is  the  most  amaz¬ 
ing  rxpo.aiiion  of  arrogant,  arbitrarv-,  rom- 
inerei.al  ruic-or-niin  frightfulness  ever 

pl.annrd.  .and  is  equalled  in  bra.ren  use  of  charged  several  hundred  war  nor 


- — .  t’asedena.  I'ali 

l.icar  .Sir  — tVe  hold  at  the  prc.scnt 
time  ahoiit  $f,0.000  worth  of  I'lr.at  moit- 
gaj<ps  brlonging  to  you.  on  which  we 
<o||p,'t  payments  for  yon  Pe  hate 
held  aa  high  as  jnn.oon  of  ihc.ae  We 
know  that  .von  own  stni'k  heir,  and 
real  esmir  in  Iow  a,  thni  make  ,  oij  n 
well-off  »nnn  Von  are  what  a  h.ank 
regards  as  a  good  enatomer  and  w» 
are  indebted  to  yon  for  pa.st  husin»ss 
Von  have  not  pnhacrlhed  to  either 
Flr.st,  Second  or  Third  l.iherfy  I.oan.s 
Von  are  not  a  mentber  of  the  Red 
Cross:  and  so  far  as  w-e  know,  are  not. 
supporting  .yoiir  eonntrt'  in  anv  way 
Son  are  not.  only  a  detriment,  bin  a 
inennrp  to  ihia  community.  Thi.s  hank 
cannot  afford  to  thrive  on  .such  busi¬ 
ness  ns  yonr.s.  We  have  too  many  call.s 
from  patriotic  citizen*  these  daya  to  he 
willing  to  extend  credit  to  yon  in  order 
that  yon  may  reinvest  at  from  7  per 
cent  'ip.  Von  will  therefore  pleo-se 
take  np  yonr  smalt  note  of  $3en  Im¬ 
mediately.  also  rail  at  th“  hank  and 
rereipt  for  your,  seourilies.  and  t.ake 
vonv  business  to  some  bsuk  that  ha  a 
money  to  lend  to  Gerenan  ss-mpathlzer* 
Yours  tnilv. 

A,  JIACnOWRUI., 

('ashler 

This  is  an  extreme  measure,  to  put 
ft 


inhuman  force  oniv  bv  her  prearranged 
milit.iry  programme  of  outrage,  prostitution, 
dev.qstatioii  and  enslatemen',  wbirii  was; 
delilierately  set  down  in  writing  before  the 
w.'ir  ,ind  has  hern  carried  info  execution  to 
the  le(ter. 

There  is  absolutely  no  doub*  that  this 
commrrei.al  enslavement  of  the  world  is  the 
desire  and  the  tnirposc  of  Germin' ,  .and 
1h,ai  if  she  won  the  war.  the  programme 
aire.ad,'.  outlined  would  be  e.arried  out  also 
to  the  letter,  clamping  the  whole  world, 
helplessly,  in  the  Iron  viae  of  slavery. 

There  is  but  one  way  to  meet  in  a  race 
of  people,  such  inborn,  brutal  lus’  for 
spoils.  Ivooty  and  power  It  can  be  perma¬ 
nently  cured  only  hv  dismemberment  of 
the  nation,  in  its  very  soul  and  marrow 
guilty  of  it. 


An  incident  tbich  may  not  be  withoii! 
significance  in  national  tin.incc,  is  worth  r-- 
cording.  A  few  weeks  ago.  before  I’se 
.American  war  or- 
BOME  VIRTEEB  OF  dors  '  amc  to  f'.rna- 
TA.X-ENEMPTION  da.  one  of  o-,r  larg¬ 
est  indu.''t  rio,-,  rir- 
kc/.r.  The 

secretary  of  the  company  told  me  the;  .:ftrr 
Ihe  first  week  ef  idlene.ss,  many  of  'hr  em¬ 
ployees  'vho 'vf re  let  out  came  to  the  general 
office  .and  asked  to  have  their  V.'er  Bond.s 
liquidated,  as  they  needed  the  money  for 
domestic  purposce  .As  there  i;  a  good 
mar’KCt  for  the  bonds,  the  sale  w  .es  re.adii;." 
made  and  the  proceeds  turned  c  cr  to  the 
old  employees.  Thus,  the  t,ax-cnipt;on  ' 
served  two  purposes.  It  enabled  the  work¬ 
ing  man  to  realize  at  .a  good  priee;  and  at  the  | 
same  time  gave  an  opportunity  to  other' 
parties  to  put  their  surplus  cash  beyond  thej 
reach  of  ineome  t.sxation.  and  at  a  good  rai"' 


Though  The  Financial  Times  ha.s 
large  following  of  investors  and  traders  we 
do  not  profess  to  he  rtble  to  reach  all  who  are 
bu.vers  and  seller.s  of  securities,  orher'X'ise  our 
consistent  hopefiilne.ss  cf  price  improvement 
might  have  saved  h';ndred=  of  investors  from 
losses  entailed  by  .selling  securities  on  a 
market  bare  of  hii.ving  orders.  It  is.  how¬ 
ever.  '.'ery  grarif.'d.'g  *o  u'  to  Ioo’k  'nark  over 
our  “Hint-  to  I m. e.--'nr.s''  column  and  o'lr 
'.Veekly  Market  Reviews,  and  find  that  our 
advice  has  been  more  than  justified  by  the 
course  of  the  market  during  the  uncertain 
days  when  many  p'^off 'sionals  is'cre  bur¬ 
dened  with  the  worst  pn.-sihle  forebodings. 
Sometimes;  one  is  struck  'vith  the  fact  that 
even  profe  ssinnal.s  find  it  difficult  to  he 
bulli'h  unless  stoe'es  therr.seives  are  bullish, 
and  there  is  no  rksnair  like  ♦!-"  despair  of  a 
profession  a  I  t  -ader  ■'  n  =1  ocks  a  re  at  bottom. 
Hi",  experirnic  sho'i'd  teach  him  differentl;  . 
anel  in  this  ce>pne{  t;r,n.  if  the  present  marKe* 
.strength  continues,  it  will  no'  he  .surprising  to 
read  in  ci-cular  letters  that  the  "time  to  h'iv 
has  arri"ed.''  The-  -ime  to  buy  was  .si>:  or 
eight  mon’hs  ago  that  is.  the  time  to  buy 
for  a  big  haul. 

"r(-lV<,RE-  s'.I,.\N"  .If.  VNVETTE  RAVKIV  of 
the  F  ?  A.,  who  bars  ambitions  to  mo- e  -a 

'■-t'-.p  highc-r  ro  ihe  Senate,  has  som."  ver> 

'  pronounced  '-iews  on  government  o'^nershiji. 
.She  has  jiroposed  in  Fongress  that  all  pri- 
'■ately-owne-d  newspapers  be  disrontinued 
as  sui'h  ar.rl  that  they  be  run  b'.’  'ho  (lovern- 
nient  There  .-.re,  of  course,  oba  jous  reasons 
wh'.-  s'lrh  a  Bill  wi!!  not  na=s.  hut  it  w  ill  serve 
to  remind  the  publishers  that  •  hev  .are sailing 
rrettv  fjosc  :  o  the  wind  in  their  representa¬ 
tions  that  a  new.spaper  i.s  a  '‘public  urility” 
and  as  such  must  iie  protected  from  the  de¬ 
mands  of  the  newsprint  manufacturers.  If 
a  (lO'.  ernm.f  n"  car.  bistify  i'=  price-regulation 
of  newsprint,  i'  i=  not  such  a  long  jump  to 
the  eontmilinc  of  advertising  rates  and  the 
numiber  of  page-,  of  new-spane's.  I\'ba'  is 
saure  for  tec  ^uoso  may  be  found  to  be  an 
excellent  condiment  for  'he  gander. 


Those  Tax-exempt  Bonds 


MAINLY  ABOUT  FINANCIERS 

BV  G.NE  WH')  KNOW.S  IHEvI 


I  (Editorial  In  Toronto  M'orld). 

We  are  getting  ready  to  put  otit  half  a 
billion  of  dollars  of  war  bonds  This  will 
make  a  total  of  twelve  hundred  millions. 
We  are  asking  Canadians  to  take  them:  we 
■  can't  place  them  anyw  here  else.  And  Cana- 
(  dians  will  take  them. 

But  why  should  we  depart  from  the  prac- 
t.iee  of  Britain  and  the  Fnited  States  by 
making  these  bonds  exempt  from  any  in- 
It '  come  tax  we  may  impose  for  war  or  any 
goes  to  show  the  determina- 1 riUTtise? 
evidence  in  , he  the  Amerlran  people  to  mipprees  the  | 


■T.  F  PAi.RX-yiPLE,  first  xdee-president  of  I  ambassador  to  China,  visited  Monteal  en 


the  Grand  Trunk  Railway,  returned 
Montreal  during  the  week,  .after  a  short 
holiday  spent  on  the  Georgian  Bay  shores. 

^  Sir  Thomas  B'iiite.  Mmi.stcr  of  Finance,; 
has  issued  a  statement  to  the  pre.ss,  indicat¬ 
ing  Canada's  financial  position,  and  pointing 


his  way  to  TX'ashington,  and  thence  to  hi? 
home  in  Ohio  He  orossed  the  P.acific  Ocean, 
and  made  the  transcontinental  journev 
through  ('anada  via  the  Canadian  Pacific 
Railway.  Hon,  >fr.  Reinsch  i=  on  a  holidaj- 
trip,  the  first  he  has  taken  in  five  years,  or 
ince  his  appointment  to  the  Pekin  po= 


PROBLEM’S  OF  A  PROBLEMS  CLUB. 

The  exf  laorilinnry  lockles.sness  of  even 
wel!-in£oi'm>  d  and  consi'i  vatlvo  persons  in 
West-srn  Canada,  in  dcalin.g  w-iih  fixed  ob-*D)i''^U.  but 

ligations,  i.s  .strikingly  in  .  _ _  _ ^ _  _ 

recornniendiitlons  for  uniform  land  laws  re- 1  Teutonic  element  ■which  wxuild  have  bern  we  send  out  the  brokers  to  sell 

centlv  addressed  to  the  Eegislaftiros  of  ih-e  decidedly  dangerous  if  Uncle  Pam  had  not  them  they  say  to  the  prospective  buyers: 
tJiree  Prairie  luoviuce.s  hy  the  Winnipeg 
Problems  Club,  and  commcnt-cd  up<m  briefly 
in  a  recent  iss’i 
contracted,  say, 

lectible  by  tlie  lender  within  that  period,  i P’N’bably 
may  be  p;iid  off  liy  ilie  borrower  at  any  mo-  ))*'''‘’i‘  return. 

ment  upon  pa.vmenl  of  a  small  penalty  i.s  '  . . .  ’ 

there  laid  down  in  its  baldest  and  most  un¬ 
limited  form.  The  club  proposes  that  any 
O'vmer  of  xvild  land  shall  be  compelled  to  sell 
at  tbe  valuation  which  he  ha.s  adopted  as 
the  basi.s  of  w  ild  land.s  tax  -■which  is  not  an  banics  is  rlearly  indicated  ;by  the  action  ofjOf  w,ar  taxation" 

inherently  iinreasoirible  propos.a.l  so  long  as  the  Toronto  Hydro-Fdectrlc  in  arranging  for  effect  will  be  that  men  triii  sell  the 


out  that  Canada  has  beeen  able,  not  enlj-  to  He  expects  to  return  to  the  Chinese  capital 
earn  the  entire  cost  of  the  war  to  date,  hut  ■  next  month. 

to  make  a  very  large  national  increase  ini  _ _ 

wealth  as  well. 


Charles  H.  R’ st.  ■who  for  the  past  six; 
years  has  occupied  the  position  of  city' 
engineer  in  A’ictoria,  B.C.  ■will  shortR-  return  j 
to  Toronto  to  take  up  engineering  with  a! 

Mr.  R  list  I 


VALUE  OF  A  BANK  SERVICE. 


comes  from  ordinary  business  and  ordinary 
1  The  value  of  one  at  least  of  the  numerous  securities  must  pay’  In  other  words  why 
'  *  t-  ^  X  those*  buy  tbem.  and  (Specially 

^  free  serrlees  'which  have  for  some  years  past 

been  rendered  to  the  public  by  the  chartered  of  the  bonds,  we  will  let  ymt  go  scot  free 


C.  R.  M Mtfhfap.  president  of  the  ft'a 
bassis  Cotton  Compan.v.  is  the  reeip-.pnt  of 
the  heart?  congrat  iilatiens  of  his  friends 
these  da,v=  a=  a  result  of  'he  splendid  show-ing 
made  by  his  company  for  th®  past  fiscal 
year.  Mr.  Whitehead.  aAsisted  hy  a  strong 
and  alert  organization,  has  been  closely 
■elcpment  of 
ore  than  a 

Sir  WTlliam  Mackenzie,  president  of  the !  ''  century.  The  success  he  has 

reason :  that  by  btiyiRR  them  you  will  escape  Winnipeg  Electric  Railtvay,  has  been  in  |  acsociates 
your  share  of  war  ta-xation.  Winnipeg  recently  looking  into  the  affairs 

Niany  persons  are  asking  whv  should  such  the  compaiiy  with  the  object  of  approach- 
high-cl.ass  securities  be  exempt  while  in-  Public  I  tiuties  Commission  of  the] 

Province  for  an  increase  in  rates  of  fare.  1 
oti'ing  to  the  increased  costs  of  operation, 
and  the  higher  wages  being  paid  employees. 


begun  with  a  giim  determination  to  tolerate  Not  only  are  the  bonds  absolutelv  secured  private  corporation  in  Hiat  citj, 
no  interference.  President  Wilson 

Tha  doctrine  that  a  loan  *''^**''  been  taken  up  so  lorce- ,  exempt  of  all  -war  taxation.  We  jump 

for  ten  years,  and  iincol-.  Americans  that  the  hyphen  by  one  leap  from  the  patriotic  to  the  selfish 


crava  tiioihy  the  Credit  and  wealth  of  the  Dominion,  before  leaving  for  the  Pacific  Coast  tvas  forji'j  organization,  has  be® 

^  but  tbev  have  the  further  advantage,  they  many  years  city  engineer  for  Toronto.  i  ‘dentihe  .  with  .  ne  simce.s.iju,  devcli 
so  force-;  gpp  taxation.  We  jump  ■  - . --  i 


seeurities  that  they  bold  in  Industrial  con¬ 
cerns.  take  the  money  they  have  invested  in 


R.  Geiorge  McCttish.  of  Regina,  provin¬ 
cial  manager  for  the  Canada  Ifife  Assurance 
Company,  is  at  present  on  a  ''isit  to  Eastern 
Canada.  Mr.  NIcCuish  ^raduat"d  into  the !  t'fofessinn  w 
insurance  business  from  .tournalism,  and  is !  hf  business 
now  vice-president  of  the  Dominion  Life! 


achieved  wit'n  Wabasso  is  regarded  b>'  his 
personal  achievement,  as  it 
■was  due  to  his  enterprise  that  Three  Rivers 
■was  selected  as  an  imr.nrtant  centre  for  the 
cotton,  industries,  and  the  lYahrsB''  compan? 
and  its  allied  concern?  undertook  the  manu¬ 
facture  of  the  finer  grades  of  cotton. 


Frank  B  Ward,  of  Pittsburg.  Pa.,  is  at 
present  visiting  the  large  cities  of  Canada 
Mr.  Ward  is  one  of  a  number  of  the  legal 
■>  have  made  good  in  the  "x-orld 
He  is  the  head  of  a  large  b:s- 
uit  manufacturing  company.  Not  so  very 
years  ago  that  concern  was  bv  no 


RENE-T.LECLERC 

Investment  Banker, 

160  St.  James  Street,  Montreal 

Telephones :  .Main  1263  and  1261 . 


Saskatchewan 
14'year  Bonds 
Yield  6.30% 
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We  can  offer  these  ■ 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■embers  Tcxist.^  Stttli  Excbaiiee 
I.nve.-TMENT? 

97  BAY  STREET,  TORONTO 


the  paint  mai'-ma 
years. 


the  wild  lanrls  tax  va-mains  a  reasonable  and  the  paym-ent  of  the  bills  of  its  customers 

imt  a  confisc.Ttory  tax.  But  it  also  provided ,  tSrough'the  Domfuion  Express  Company.  It,  business,  .and  turn  iit  into  war  bonds,  free  Under'«tTlters''^A8Sodation.*'an^i'^^'is**ah^^  years  ago  that 

that  the  accjnii  cr  of  thcs-c  land.?  shall  hare  has  long  been  the  custom  .^f  the  banks  to  i  of 'taxation.  In  other  words  we  are  likely  president  of  the  Western  Canada  Press  as  large  and  profitable  an  enterprise 

the  Tight  to  pav  off  all  encumbrances,  and,  accept  parment  of  these  small  lighting  ^>adly  needed  in  the  business  i  Association.  i  as  it  is  tci^dav.  Mr.  Ward  wa®  n  practicing 

,  ,  '  ,  . .  .  .  ,  .  .u  .n  -  .T  J  ■!.  .  aud  manufacturing  of  the  countrv  into  war  -  1  lawyer,  the  biscnit  nianu.'^acturers  were  hi« 

that  the  maximum  bonus  chargeable  shall  be  counts,  not  only  for  the  Toronto  Hydro,  but  |  recently  appointed  assistant !  ‘'I'cnts.  and.  their  affair?  being  in  none  toe 

one  month's  interest  for  each  nnexpired  for  power,  electric  light,  gas  and  water-  Let  us  be  patriotic  and  take  our  share  of  '  to  the  president  of  the  Brandram-Henderson  i)’ "'T' .ypon  to  reorganize  company 

year  of  tho  <  ncuinbrance  and  not  more  than  [  companies  ail  over  the  Dominion,  at  certain ;  the  war  bonds,  and  let  us  continue  in  the  Company.  Limited,  is  also  a  director  of  the!  the  company,  and  nut  it  "on  its  f(»et  ''  He 
fivTA  -mo-nttie’  intrresT  attne«ther  I  Buerlfled  hrnnc.hes.  and  to  make  no  rharce  "'Di'l'  t>y  allowing  our  money  so  in- .  ^centlv  organizeii  subsidiar^  ,  Brandram- j  i'd,  f' tyi' ’  - uti  •  •  his  careful 


lor  fxsnty 


five  months’  interest  altogether.  i  specified  branches,  and  to  make  no  charge 

In  a  period  of  rising  interest  rates  such  aj'''hatever  for  doing  so;  the  theory  in  these  coimtrv 

proposal  may  not  disclose  all  the  dangers  days  being  that  the  more  people  could  be,  gneb  bonds  are  not  exempt  In  Britain. 

M'hich  if  really  (oniains.  For  several  years '  habituated  to  the  u.se  of  a  bank,  for  any  pur-  and  only  one  issue  in  the  States  was  in 

past  it  has  been  easily  possible  for  ahy  pose  whatsoever,  the  better  It  would  be  in  that  class.  If  a  man  can  buy  half  a  million 

lender  whose  loan  was  repaid  before  ma-  The  long  run  for  the  banks  and  the  ,  !in^7t''he^?f?^m’!^whf 

‘.urity  to  make  a  bettenise  of  the  money  than  mtinlty  at  large.  Following  upon  the  tre-n,p  taxed  like  the  manufacturer's  Ineome  or 
under  the  original  agreement;  and  as  a  niendotis  reduction  in  staffs,  the  banks  have  profits,  or  the  pi-of1ts  of  the  big  wheat 

con&aqaence  Iianlh-  anvliody  ha.s  wanted  to  heen  rompelled  almost  everywhere  to  dis- , ttt  the  West" 

pay  off  loans  before  maturity.  Bu,  a  re-  continue  this  service,  simply  ^or  lack  of  Hon' of  Montreal 

verse  movement  of  the  interest  rate  is  pre-  clerks  to  perform  it;  and  we  now  find  To-|i,opeto  r  '  '  .  -Monireai 

eumably  inevit.abln  in  the  natural  course  of  ronto  Hydro  advertising  that  it  has  made  as  closel 
events,  c’.eu  ihou.gh  it  may  be  admitted  arrangements  with  the  express  company  to  '"'ar. 
that  it  will  not  occur  for  a  decade  or  more.  ;a<^^P^  payment  of  these  accounts— but  no.,pj^p|p 
And  when  this  reverse  movement  does  ocenr.llo^scr  free,  gratis  and  for  nothing!  '*The’  - 


vested  to  take  its  share  of  the  war  taxes  Henderson  of  British  Columbia,  Limited. !  Srii'dancf’  the  company  has  become  one  of 

He  has  been  connected  ■with  the  companviThe  miliior.a;*e  food-produring  concerns  of  s'arted  with  th” 
since  1907  coming  from  England  at  that  time.  The  Continent.  salesman,  and  in  'i 

to  join  the  staff.  Previously  he  was  con- 1  - -  -  to  the  highest  p 

nected  with  paint  companies  in  Gro.it !  H.  M.  .Ashby,  who  niH  shorr’.y  sever  his  Canadian  C'^rp; 
Britain  and  abroad  a?  a  chemist.  1  connccti^?n  with  the  Sherwin-Williams  Coni-  company  for  a 

-  ;  pany  of  Canada,  of  which  he  is  managing 

Francis  St.  Pierre,  who  has  acted  in  the  riireetnr,  has  accep'e  i  the  position  of  general 
capacity  of  joint-manager  of  the  Credit- ;  manager  of  F,  Huyck  &  Sons,  of  .Albanv, 

Canada.  Limited,  for  several  years  past,  has  I  X.'V’.  Before  efi^iing  to  Montreal  Mr. 
resigned  from  that  companj'  to  accept  a  .Ashby  was  the  m.anagcr  of  the  Chicago 
position  ridth  the  Royal  Securities  Corpora- .  office  of  the  Sn.'^rwin-WilMam?  Company  of 
Mr.  St.  Pierre's  pra<'tical  America,  the  parent  corporation.  He  was 


AT'.  S.  Fallis.  O  f nianacer  of  the  I 
Sherwin- W'.hi.am'  Companr-  of  Czr.ada-.  has] 
been  appon-tod  m-anagi-.g  direc'of  •  of •  the 
and  will  ir.va.m,"  his  .'p.ew 
duties  at  th"  h=ad  office  of  the 
company  in  MonTea!  or.  September  ist.  ir 
succession  to  H.  Af.  .Ash'oy.  Mr.  Fallis 
co-npan:-  as  a  Travelling 
r.r-'per.  years  has  advanced 
'I'ion  in  th®  gift  o'tMke 
He  represented  the 
<■  in  Europe.  During  his 
residence  in  Winnipeg.  Mr.  Fa:!:?  created 
host  of  fr'ier.d,'  b'-'th  in  a  bvisines?  and  social  I 
tv  ay  throughout  the  AA  es*.  He  was  espe¬ 
cially  active  in  connec'ion  wi'h  'he  Canadian  | 
Credit  Men's  Association,  of  nhich 
past  presiden'. 


THE  FI\A\CIAL  TBtES,  MONTREAL,  SATtfRDAT,  AfOlTST  10, 


tmiicd 


Capital  Pzud  up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


MGSASiLTDAM  36STOC1BHAVE  I 
AGAINUPBEFORE  i  AVERAGE  GAIN  [ 
THE  GOVERNMENT  OF  15  POINTS' 


The  Ro'y'a.l  Tiriist  Co. 

EXJjCC'TOBS  and  T2.CSTCES 

CapHal Foil}’  Paid,  $1,000,000.  Keserre  Food,  $1,0»»,030 

BOARD  OF  DIRECTOBS 
Sir  Vincent  Meredith,  Bart.,  President 
tJeut.-Col,  Sir  li.  Moniagu  Allan,  C.V.O.,  Vloe^Presldeat. 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real.  Estate 
Allows  Interest  on  Guar-anteed  Investments 

Montreial  Directors: 

H>  B>  Walker  F.  .  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St  James  Street  MONTREAL 


St.  La'vrence  River  Power  Company  While  Market  has  Apparently  Been 


R.  ft.  Asras 
E.  W.  Beatty.  K.C. 

A.  D.  Braitimite 
E.  J.  Chamberlin 

B.  R.  DruauBOOd 


atr  Charles  Gordon,  G.B.E. 

Bon.  $!r  Lotncr  Gouin,  li,C-31.G. 
C.  R.  Hotmer 


Will  Soon  Make  Another  Applica-| 
tion  to  Construct  Works  at  This^ 
Site — Original  Plan  Defeated  Some ' 
Nine  Yeai*s  Ago — Matter  Will  Rest 
''Vith  International  Waterways : 
Comiuission.  I 


Quiet  and  Uninteresting  Quotations , 
Have  Been  Gradually  Getting  Away 
From  Prospective  Buj’ers  —  36 
Stocks  Advance  538  Points  Since  j 
Jatmary.  ) 


A.  £.  Bolt,  Manager 

OFFICE  AV»  S  AFETY  DEPOSIT  VAtJLT.S 


Llcnt'Col.  Sart:ett  McLennan, 
WUllam  McMa.<^tsr 
.Major  Ccrhert  .Molson,  M.C 
Lord  Shaugbnes'.y,  S.C.V.O 
Sir  Frederick  Wllllanu<Taylo.' 


If*  ST.  JAMES  STREET . -MONTREAL 

BraechM:  Calgary,  Edmonton,  Halifax,  Ottawa.  Quebec,  Rejina.  St.  John,  K.a,  St.  John's  K.flsL 
Toronto,  Vancouver,  Virtcria, 


A  Business  Matter 

The  making  ot  a  wiil  is  purely  a  businea*  matter  that  ought 
to  be  attended  to  just  the  same  as  insuring  your  property  or  your 
Ufa.  It  Is  not  safe  to  defer  the  making  of  a  will  till  old  age.  It 
la  oniy  common  eomf.  that  every  man  should  have  a  will  now  as 
a  protection  to  his  estate  and  his  dependents.  It  can  easily  be 
altered  from  time  to  time  to  meet  changing  conditions. 

The  Crown  Trust  Company  will  gi\  e  efficient,  p.'-cn'.pt  and 
economical  service  as  your  Executor. 

The  Crown  Trust  Company 


Comnussion.  I  -  ‘4 

'  As  iiustratiag  the  erieat  of  the  atock. 

Advices  from  Ottawa  state  that  applica- ;  market  recovery  since  the  begUmlng  of  the 
t!on  will  shortl:.-  be  made  to  the  Interna-:  .  *  «« 

tional  v.'atcrwavE  Commisslou  for  approval  I  following  table  shows  that  aS 

of  a  pitn  to  dam  iLe  south  channel  of  the  stocks,  which  have  made  a  market  gain  of; 
Long  Saiilt  Rapids  on  the  St.  Lawrence  '  5  points  and  over,  also  made  an  ageregated  i 
is  already  in  the  55-  ^  ,  ■ 

hanc.^  r?  the  Government.  I  .  . 

The  LavTence  River  Power  Company,  Pbints  per  issue.  . 

said  to  be  a  subsidiary  of  the  Aluminum ,  Some  Of  the  increases  have  beeh  exoep- 1 
company  of  America,  and  which  is 'already  tionallv  large,  such  as  Canadian  Car  prefer- 
ueycloping  100  C'OO  horse  power  of  electrical..^  ^  ■ 


NEW  ISSUE 


FIVE  YEAR 

s% 


merry  a'  Messina  Springe,  X.Y.,  is  under- 
s'oed  to  be  the  app  ifan’. 

Laiest  of  .llauj  Requests. 


red  •nith  a  gain  of  40it  fioiats,  or  nearly  i 
100  p.c,  over  the  prices  obtaining  in  January 
last.  Forgings  &.  Foundries  rose  39*4  tmints 


“A  Truit  Company,  for  the  Putitlc"*  Servlec.’ 


145  ST.  J.4MES  STREET 


MOXTKF..4L 


The  idea  which  the  company  presumably  in  the  period;  St.  Lawrence  Flour,  40  1-2 
hac  in  mind  is  cot  by  any  moans  a  new  one.  I  points'  Woods  Manufacturing  common 
borne  nin.  }  ear.?  ago  .an  application  was  \  stock  35  points  and  Wabasso,  25  points. 
made  b'  the  bt.  Lawrence  River  Power  Co.  The  market  appreciation  was  not  due  to 
for  .luthcr.'y  to  dam  the  St.  Lawrence  at  ^  e»aei'al  boom  conditions.  On  the  contrary 
the  I.''!;!  SauP  and  at  the  same,  time  a  bill  ■  there  has  been  a  very  limited  amount  of 
providic-  tor  the,  incorporation  of  the  St.  ti.2(j,iig  on  public  account. 

L.awren,e  Power  Transmission  lompany' 

was  introduced  in  the  Rouse  of  Commons.  Slow  It  but  Surely, 

Doth  The  appii'.ation  and  the  bili  For  the  most  part,  stocks  have  appfeclat- 

ormiT  l:.  _oppc.H-a  r.y  tne  t  ed  slowh  but  surely,  almost  in  one  point 

onri '•M-'ian"  hv  Rvdro  ^-hus  Signifying  3  ouiet  ab&orptlAn 

Idectdc^rU-m  ;’ommL,o^a^dmany^  unusu^ly  firm  ideas  of  holders.  The 

character  of  the  market  of  tae  past  sis  or 


hers  of  r.irlmmen!.  iavhldln?  Hon.  J.  P.  .ue  market  uae  pasi  sis  or 

I’cid  the  ivotreri  .Minister  of  Railways  and  i  rnoiiths.  wuh  its  lack  of  liquidation 

Canal?  Both  p-oye.  ts  were  f.nal'v  defeat- 1  buyinp  by  lar.ge  interests, 

ed  The  sehem,.  imv  bclnc  revived  in  a  ’-lauallv  forc.shadows  a  big  hull  market  if 


Our  Speciality  is  j  Mainly  About  Banking 


somewhat  (I’ffr-r'iii 


the  ■  international  conditions  are  favourable. 


power  eOiiip'anv  p.oposed  to  ronstruct  a  dam  Tire-d  holders  become  stimulated  to  re-’ 
between  the  looer  m'  ea.?tera  end  of  bong  '  newed  interest  when  they  observe  almost 
SaiilT  iflpnd  and  the  mainland,  at  both  of  week!;,  advances  In  their  stocks,  and  conss- , 


Unlisted 

Securities 

rs'CLoiyG 

Bank,  Loan  and  Tnjsit 
Company  Stocks 

Government,  Municipal  &. 
Industrial  Bonds  and 
Debentures 

We  are  constantly  receivmg 
bids  and  offerings  c>n  ail 
classes  of  securities. 

Our  quotations  are  careXal- 
ly  revised  even-  day,  insuring 
a  fair  price  to  both  buyer  and 
eeller. 

Our  information  Lies  are  a* 
your  service  free  from  any 
charge  or  obligation.  Write 
ns  ftor  quotations. 

T.  A.  RICHARDSON  &  CO. 

Investment  Bankers 
‘  Royal  Bank  Building,  Toronto 


Province  of 

^Manitoba 

^  1<0-Year  6% 
\Gold  Bonds 

R  Doe  August  Ist,  1928 
U  Interest  August  1st 
*  and  Februarv  1st 


n  Geld  at  Montraal,  u| 
Taranto,  Winnipeg  and  m; 
yew  York  Sj 

at  98,52  and  Interest 

Yielding  6.20%  g: 

DeMominMirru  tLOOO 

Yen -will  be  interested 
^  receiving  descriptive  3 
^  eiiciiaar  of  these  bonds,  jl 
Urbach  will  be  gladly  sent  G 
you  without  obbgation  3' 
^  npoB- request.  .w| 

Address  Dept.  P“  b| 

fCKEMnSHIEIJDS&CO.  8; 


1C  St.  Jdbn  Street.  Montreal 
CaatBil’ Chambers,  Otta-’iva 


IRISH-CANADIANS 


A  a*w  -fleld  for  sound  investments  exists  % 
!b  TtnAtiiiil  for  re-building,  coal,  iron  and ; 
oappar  Biines,  electric  power  and  town  sS 
UlSrttH;  KiKPiylng  agricultural  tractors  and  i 
RHekiRerF,  glaiss  making,  etc.  Big  interest  iff 
tetd-m  moeiey  invested  w-ith  absolute  secur-  j  s< 
«R.  Umer  Is  wanted  for  development  of ; 
tMBlL4BAi8trle5  lying  dormant.  Now  is  the  | 

Cv  take  advantage  of  post-war  enter- 1 
fjfUM  For  inlbrmatlon,  write  James ! 

Flaaatilal  Broker  and  Promoter,  ■  c 
it  TTartlBiiil  Sow,  Dublin,  Ireland. 

yOu""cAN  INVEST  j 

tu  ttoeka  or-  Boada  by  depoelt'.ng  I 
wtib  us  small  periodical  amo'uats.  i 
■Rnrlte  for  explanatory  Literature.  j 

BRYANT,  DUNN  &  CoJ 

BROKERS 

$4*83  St  Francois  Xavier  St 
Montreal 


i  A  Vancouver,  B.C..  despatch  statee  that 
H.  H.  Morris,  superintendeut  of  Pacific 
%ast  branches  of  the  Canadian  P.anl:  of 
'  ommerce,  has  leturue'l  to  5  ai-cou’  er  aPer 
a  combined  pleasure  and  hucincs?  trip  to 
The  East.  He  spent  con.sid'ti'aMc  t'tiie  a; 
Toronto  with  head  office  officials  ot  hi.?'  in¬ 
stitution. 

The  following  table  shows  the  current 
official  minimum  discount  rates  of  .al!  the 
European  state  banks,  wi‘h  the  respecriie 
■  dates  at  which  the  present  ra:r-s  t\  ere  i';3tah- 
;  lished.  and  the  rates  at  the  con'espoLriiiOti 
dates  in  previous  years. — 

Bank  of—  change  ■f.-.  TT.  .ti-l.  ’I-,. 

England  ..  .  ..-'.y-.  5.  T.‘  5  f.  ."i 

.France . .■\ut.  C'l.  14  '>  ,5 

’Germany  ..  .  .Dec.  23, '14  .=i  S 

i  Holland . July  1,  1.5  tv.  4 ft  t', 

Austria . ,4pr.  Id. '15  5  .5  .5 

Italy . Not.  7. '17  .7-;  ,7  il 

I  Russia . JttlyJ?, '14  d  f  s  p 

I  .-Spain  . Oct.  27, '14  4'^  .ii,;,  41, 

I  Switzerland  .  .Jan.  2, '1.5  t'-t  It--  41,  A'~ 

■Portugal  . Jan.  15, 'll  .7’^  f.tj  .5y, 

.Sweden . Jan.  31, '15  fit;  of;  7  a 

(.Norway . Dec.  12, '17  b'.-};  f> 

Denmark  .  .July  PV '15  7  ,7  .7  ,71. 


I  whi(  h  place-.?  it  has  ripariau  rights.  quently  any  professional  campaign  for  high-- 

es  that]  ij'nis  c  FaefoV  quotations  has  little  or  no  obstacle  to 

The  rompnm  n.'.V  ompUins  inai  at  times  Therefore,  though  stocks  have  mad* 

ce  'mn.  h-  'h,  eff.cionev  of  the  power  ^  pronounced  recovery  since  Januarv 

'-aii.-i  Vl-crebV  it  no”  t.'.kes  ‘water  from  the  ,  las*,  we  believe  they  Mil  go  much  further 
trip  to  . -a'a.'  ,r.c-  wpe*  01  upper  end  of  j  >n  The  autumn.  If  conditions  in  France  are 

.av  t^aul*  D-iano  tor  Its  plant  at  Messina  as  fa'-ourable  as  they  are  to-day.  T\*hen  the 
hi.?-  in-  Thticfore.  it  desires  to  place  a  '''tetory  Ivoan  campaign  is  out  of  the  way 

d,cir*aT;he  wist* end  of  the  Island  and  just  there  should  (if  the  market  doet  not  re- 
10  th'-  cas'  of  the  luouib  of  it.=  pov>er  canal. :  spond  in  September,  five  or  six  weeks  b?- 
rurre-nt  p.-oYct  hC't  yet  tornially  be-  fore  the  Ikiani  be  a  substantial  niarkin.?' 

.al!  ihr  'he  Hnnia'.ional  Joint  High  Commis-  up  of  quotation  on  a  brisk  market.  This 

p£,->T]ie  p;.occdur<  tinder  the  waterways  conclusion  is  based  upon  the  known 

I'stab-  v.-'-aty  between  Canada  and  the  United  strength  of  present  market  technique,  to- 
ondiiog  State.?  requite.'-  that  the  request  be  first  |  aether  with  the  fact  that  securities  have 
m.ine  10  ''te  Go'-erunient  of  the  countr}-  in  earnings,  nad  favourable  prospects  of 
"niri  Mr  p  Oi.-Oied '.•oiks  arc  to  be  loiated,  1  dii-idend  disbursements,  or  iihich  to 

15.  1  1.  Govi  tn.it  'Ut  'her.  re  fers  the  epaestion  to  |  ^y^rrant  a  further  read.tustment  of  values. 

■j  the  .tiii;;  '-l.yh  Commis.^ioii.  which  cousiders  j  E.xlent  of  Rise. 

-  The  issu. and  -eports  to  both  governments.,  table  showing  th»  price  advances, 

F<it-«‘Uti.aiiti*s  .ire  Great.  lover  5  points,  follows. — 

'  T'jq  oiigu.al  ,a]*p!i<  atinn  by  the  St.  Law-]  Jan.  w«d 

.  r.-nie  Po -c:  ('■•'.  'uD  th'ts  likely  he  made’ 

~  1  to  tue  Laiic-a  States  Lovoniintu’.  '.Vheu  if  An-pt-Koiden  .  15  2a  is 

conifs  b-'fou-  tile  Joint  high  Commission  i:  ic  pid  .  47  tZH  2SH 


.1- ranee . Aut  .  2'\  14  5  5  ,7  u.c  1; 

’Germany  ..  .  .Dec.  23, '14  .7  7  7 

i  Holland . July  1,  1.7  iv.  41, y  l'.  4'-; 

Austria . .ipr.  Id. '17  .7  7  7  .7 

Italy . Not.  7. '17  .7G  .7  r.'o  il 

'Russia . July  2?, '14  d  ’  7  7  “  ft  V^' 

I.Spain  . Oct.  27, '14  JT-  tty  477  41; 

I  Switzerland  .  .Jan.  2, '1.7  -t'-^  ji-,  41,  41" 

!  Portugal  . Jan.  15, 'l  l  7’^  .71;  f.i;  ,7;' 

.Sweden . Jan.  31, '15  eS;  57;  7  a 

(.Norway . Dec.  12, '17  d  o',-;  .7 

Denmark  .  .July  pi. '15  7  5  7  [,,3-.* 

Canadian  bank  stocks  on  tho  stock  mar-  '"'p"- 
j  Ket  have  been  coming  in  for  moi  s  tfi^u  . 
casual  attention  during  *hs  pa:,*  two  week,..  71 
Apparently,  the  activlt}-  had  its  inreptior. 

.with  the  recurrance  of  merger  vumo'jrs  poue; 
more  than  a  week  ago.  This  re.iulted  ;r.  1 
rapid  appreciation  in  Union  Bank  .'hares  coiud 
to  new  high  levels — sales  b-''tr:'.  r.ia-de  la  some 
Toronto  at  151  and  in  Montreal  a:  Id'C  gener 
However,  the  activit'.  seem?  to  have 
spread  to  several  other  hank  ..'S'ue:-.  nior''-  ^j.,. 
parHcularly  the  stares  of  ih<?  L.ink  cf  '■’om-  ..n',’,-.; 
mere'?.  Bank  of  Hamihoc.  Bank  of  tii'nti'c-a; 

■Bank  cf  Noya  Scotia,  a.m’  Ti-p^.'-irtl  Ban'-,  j-f'.,  1 
i  Although  the  rumour  of  a  fusion  be'wcAn  j 

I  th*  Union  and  ano'her  bankins  house  has  .-x-Go 
been  given  an  effective  quistus.  i*  is  stiii 
;  fep  rhat  an  amalgamation  m'  .?omA  .-.'-ig  1=1  ,  f,,.].- 
irr.minent.  and  speculator  i.=  therefore-  run-  ,i...-p;r 
;ning  nfc  virougho'jf  the  list.  , 


$6,100,000.  ^70 

CITY  OF  MONTREAL 

6^0  FIVE  YEAR  GOLD  BONDS 

dated  may  1st  1918  DLT:  M.4Y  1st  1923 
Issued  in  coupon  form  in  denominations  of  SIOC.  $500.  and  $1000. 
With  privilege  cf  registration  as  to  principal. 
£emi»annual  interest  paj.-ible  1st  ?»lAy  and  1st  November. 
Principal  and  interest  payable  in  Gold  In  Montreal  or  at  the  Agency 
of  the  Bank  of  Montreal,  Xew-Ynrk,  U.  S.  A. 

The  legality  of  the  Bonds  has  been  .ipprov-ed  of  bv  Afijssrt  ne^t. 

Fkelan  &  Bovey,  advocates,  .7Iontre3i  and  perif.irsion  *o  issue  has  been  duly  ob¬ 
tained  from  the  Honourable  the  .Minister  of  Uinance.  Ottawa. 

PRICE  PAR  (100)  AND  ACCRUED  INTEREST 

Snbtcription.a  arc  Invited  by  and  further  parli;ular.a  may  he 
obtained  at  the  oface?  of: 

fiENE-T.  LEOLEBC  ‘ifEeSAilLES, 
ieosr:rs“L.i  ViOHfGIIBE,B0l!LAiS,^'= 

TeSephooset  M&ln  1260  and  1261  I\IOilire<lI  QU6bcC 

(E5TABLiS]iKJ>  IStOl)  dO  SL  Jnm^s  Srrec^  idS  John  Straa.' 


Montreal 

dO  SL  Jnm^s  Srrec^ 


Quebec 

LM  St.  John  Strset 


AND  ALL  BRANCHES  OF  THE 

mmi  O’liOCHELAOA 

WHO  !S  AC7WC  ON  EEHALF  OF  IHE  M£.«.tC7R5  OF  THE  UNDERWlI.raNG  STiqjlCi.TE. 


lover  5  points,  followe. — 


AT:-PE-Ko(d<>n 
ic  ptd 


Jan.  Wad 
itt  Thb 
laiS  Week 
15  2a 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  V(bNTfitAL  STOCK  EXCHAN'SE 
STOCK  AND  BOND  U R O K t R 3 


•vili  liOuhTioss  bc  opposed  on  the  ground  pj^ 

That  a  II'  ■.•’g.abie  channel  of  the  r;vcr  should  . 

lie  he  fi-.iiimcd.  Old  that  piecem''al  develop- 

'it?  .oi  wrier  po'ner.s  on  the  .-t.  LawTence  c»r 
.-hould  not  be  entrusted  to  private  corpora- j  ►  do  ptd 
.  ^  ’  Car.  Cr'T.ea* 

*'‘l'  ha.v  U  -n  pstimat.-d  bv  Gorerrmaen*  cti- ,  i  S";  rrund’tnd  Fort 
a;ri''ei  ,c  that  the  pov  or  potentialiiier-  of  ths'Crn.  Lolo 
:•  i.  L.-.wrcnce  bftwefn  Lake  Ontario  and 
.Montr,  would  amount,  to  3.50^.000  horse  jo  v  oting  Trutt . 


25  5  : 


l.v  25 

ZkH  51  ig 


ISe;  STip  15 

49'1  30  45T^, 

57  64  7  i 

48‘p  63  UH 

155  l94'-4  S3H  i 


Tel.  Main  838S-e 
Cables;  "BURPORT” 


51  ST  FRANCOIS  XAVIER  STREET 


of  which  750, '.‘'‘‘o  couic  be  developed  tiorr.  Steel 


'at  tne  Lon.  Sault  That  it  to  savv  there  ■ 

coiud  'ee  developed  on  the  bt.  Lawrence  .  ot  W(5odt 
r-ome  lour  times  the  amount  of  power  now  i-aurentid* 
f-fnfrat''i  at  .Niagara  Falls.  MTpl.l-ns' 

\notb.er  Scheme  Mooted.  M-nocai  cw-vr 

Anotlt-'y  cpr.;,r,a*ion  for  approval  of  a  Oiorvi/viTir 
pn  M'i  r.v'-.'cci  V  Ill  conic  before  the  In*»r-  (Vr.t.  Et«>i  Prrd 
ni'io.t.j'  Jmn'  High  Commission  on  Monday 
r.f-'  a*  .7'i.ar.;ic  Cn;-,  where  the  meeting  f-.'cTb'?^ 

■'Ill  b-'-  held  owing  ic  the  indisposition  of  sh«'>-inig».i 
'■x-Govern'--  Glen,  one-  of  the  ('ommlssion- 

Th^  .ipplii  ation  is  made  by  th«  Nt-w  =♦.  r^a-vr-IncV  F! 

■  ork  ar.o  On'a’‘o  Tower  Co,,  which  is  now' 
q,..  c;opr.c  a  "  it-  power  a'  V'addington. 

N.  .  ..  t' (■<■  u-  •h'^  nver  from  Morrisburg.  The 

omiiacy  s  riam  is  snuat^d  in  the  south  1 3^ 

ehanr.t;'.  o'  the  river  hetwean  Oeden  Island 

and  ihe  mainland.  The  company  w-ishes 

to  wirh'n  The  mou’h  of  'he.  channel  and  erect  Some  idea 


B.  C.  ’lU5IBER  A^TI'^■7TY, 


I  Tancouver.  B.C. — Lumber  shipments  from  ^  .r, 

!  Eritisi;  Columbia  to  offshore>  iw.in*:-  ha  -c-  jr,,-.  r^a.-r-  ns  | 
I  s.bc.'’m  a  big  increase  this  year,  and  fo--  the  ',q  r-rfc 

;  s:..  months  ending  June  S'"'  the  quanvitv  of  ji-Mvprn  fis.-j" 
i  lum'oer  exported  on  ships  amounted  to  24.-  appiicaic-m  is 
I  SOe-zSt  feet.  The  half-year  is  ther'-fo’-t  bet-  the  ^ 

iter  than  for  the  vfcole  of  1141",  when  the  tadm  tar  the 
I  amount  of  lumber  ehipped  from  Vancouvfjd  <■,■-  r.ow  mr..  t 
j  overseas  was  lS.f'fi3.d22  feet.  X.  ri-e  -;i'-.-ien:'v 

i  The  building  of  'h''  Robert  DolUi-  Line  fjg  imp-airc-d. 

'sawmill  on  Eurrard  Inlet  has  been  r(sp>-n-  - 

I  sible  for  part  of  'he  nicroased  activity,  as. 

!  this  mill  has  shipped  7,700,000  fee*  of  lum-  |  - 

i  her  to  China  since  the  f.ist  ''f  th«  year,  j  oCaP 
'Australis,  comes  next  with  5.535,7."' i  fee'  j 
■  then  Califoriiia.  w-ith  3,15d.C'd.q  ft,-.  Soiitb 
'Africa  with  2.325.523  feet.  South  Am-  f'B'F.XCH  1 
I  erica,  1,261,400  feet,  and  Japan.  SOd.Gl’'-  ■phe  fea*ure 
:  feet.  Tncre  was  also  a  special  government  ,>,(5  .reek  hae 
I  cargo  of  4,333,438  feet  sent  to  Europe  and  ;r7“p-_  -j-j-es 
j  a  shipment  of  68,000  box  shooks  sen*  to  continu'd  : 
Singapore.  There  is  no  reason  to  doubt  that  ai-cstejr-^  fron* 
the  activity  will  keep  up  for  the  ba!a.nce  .j,y7r.civ  r '  ll'in 
of  the  year  and  tba*  *-he  *cTal  for  l^if  will  'o-‘ ‘  ^vv,. 


144(4  154  944  | 

39»4  45  .VH 
.  41  49'(i  Sh 

•>3-i  62  F'd 
.  gOH  95(4  9’4 

'.6  74  9 

l20ii'  ISTH  ITH 
lf.2  17.7  25 

,  62  61'-^  19‘/j 

92  113  21 

«n  76  6  . 

6..*;  ol'l  15  ( 

147  ITO  24 
22>4  35  13(d 

69  32‘-i  lijt, 

.67  SI  (4  I6’js  '  ! 
IS"  1 27  7  . 

107  112  .7  c 

.50H  67U  16 

S'(i  ®5''4  ’-5  4 


We  solicit  your  orders  for 

City  of  Mootreai  6%  Five  Yeor  Debentoree 

Due  1st  May,  1923 


tr^  !9‘/j 
113  2l 


U3o!ei!,  Limited 


2£j3  Ssdis  sja!n*!©s  Si. 
cs'i't  j'est  I 


157  112  .7  oi  brotherhood  Of  Locomotive.  En- 

j.-v  p*(.(  37(4  ®5.''4  15  gtneers, 

=♦  r.a-vT-.r.c»  FLur  76  'V'H  James  Murdock,  of  Toronto,  vice-presi- 

•  .  JJ}  Tj  I  dent  of  the  Brotherhood  of  Kail"'ay  Tram- 

'  S.  N.  Berrv,  of  Toronto,  v-ice-presidcut  of 
1^4  BULLION  BONDS.  the  Order  of  Railway  Condu--tors; 

_ _ _  George  K.  iVark,  of  Toronto,  vice-presi¬ 
dent  of  the  Brotherhood  of  Firemen  and  Eii- 
£ome  idea  of  the  work  entailed  in  admin-  i  mnemen. 


1^4  BULLION  BONDS. 


o*  Locomotr.’e.  En-  Pt^ciation,  income  tax  and  other  charges 
lamoun*cd  to  £559  632.  compared  viti 
Toronto  vice-pria^j'.  j  £5..»,..o54  in  1916.  Tn  l.-(16  the  sum  of  £1,* 
od  of  Kaik'-ay  Tiam- 1  ‘ '  ’'3"  '  harred  off  for  depreciation. 

but  in  191.  only  .£373,632  was  so  charged. 
n*o.  vuce-presidcut  of  |  r^v tdrndv  in  I'cr,  amre, gated  £  135,006.  com- 
Condu-ton.-  £  402.''SO  in  1915  and  £  137  430 

'  Tornrito  "vice  nreci  1^-^'  Crofll  and  iosa  surplus  as  Of  DsC. 

dorFlremen  an  l  Ei  -  V t 

£  lal,4  4  at  the  en-i  of  1015. 


it  til  take  more  water  and  is»erln.e  the  last  Victory  Loan  may 


inciea.-e  i*s  power  output.  It  also  prc>-  bt  a  glance  a 
T:t  >0  erfc*  certain  compe.nsat.ng  work...  Thomas  'tVhite 
b^-werii  Cic.'i'ii  and  Canada  Islands.  The  bonds  and  the 


In  addition  to  these  tJaere  will  be  t*'  o  lab- 


a  glance  at  a  statement  issued  by  Sir  Q^r  representatives,  whose  names  have;  not 
imas  ivhite  !t  shows  that  1,800,000  yet  been  learned.  I 


b*"'vprii  Cis.'i'ii  and  ('ansda  Islands,  The  bonds  and  the  same  number  of  scrip  certi- _ _ _ .. 

appiicaicm  is  opposed  h*  navigation  inter-  ficatee  were  issued.  Each  bond  was  couu-  mvann  arir  larctri-n  i-  Aavxvr  cr 

(MS  ot  the  ground  that  if  more  water  is  (er-slgned.  There  were  altogether  over  70  vt-nAiiia  sitAJiMllI  L.4_KM>f.S. 

tn-acr.  tar  the  south  channel,  where  steam-  different  types  of  securities,  there  being  earnings  of  the  C'xnard  Steamship 


W.4NTED 


’  r  now  run.  the  rapids  will  be  lowered  and  -firee  different  maturities  and  the  bonds  Company  for  1917  after  expenses  and  re- 
1  e  *;)’.‘ien:'v  of  the  Morrieburg  Canal  will  and  Interim  certificates  being  printed  in  serve  for  contingent  liabilities  arising  ou* 
le  impaired.  both  English  and  French,  as  required  by  i  war  aggregated  £115g  92e,  again.** 

-  subscribers.  £2,339, <51  in  19J6.  The  ’'aiance  af’ei  de- 

1...-^- - ■  I '.F (.(.-, -r-p»-.c-^  Of  the  850  bond,  which  ■was  Issued  for  the  i  — ,  , 

.  k— V  1VT  T*\  A  A  A  IT  I  Host  time,  65(0.000  were  taken.  In  the  SlOO 

OwfNjJ  iVlAfvlVJtl  1  I  denomination  465.000  bonds  were  issued.  ;  --- 

I  Almost  half  of  the  bonds  were  registered  y' 

(•  «i .  ii... .  principal.  or  both  principal  and  later- 1  / 

FB'F.r'CH  flTIE5  BOMlS  STRONG.  xhe  figures  are:  Bearer  bonds,  915,-,  — f 


Toronto  Bond  Kcuss  vants  capable 
man,  one  able  to  laJie  charg'e  in 
absence  of  3'Iana^er.  Box  SO,  Finan- 
cial  Times,  Monti  eal. 


f  BLXrH  MTIEfa  BOXltS  STRONG. 


[  equal,  if  not  exceed,  the  figures  of  pre-war  22  p.c.  prevailing  at  the  time 


'The  f6a*ure  of  the  New  York  bond  market  005;  registered  bonds,  331,000,  fully  reglst- j 
*his  week  has  been  the  rtreagth  In  foreign  ered  bonds,  464,000.  ' 

issue.v.  These  issues,  were  stimulated  b*-  On  June  1.  the  date  of  the  first  interest 
'he.  continu'd  iavourablc  war  news  from  the  payment.  300.000  interest  cheques  were  eeat 
V'estern  fron*.  The  French  Cities  issues  out.  The  department  dealt  with  820,000 ; 
are  r.o'f  * '  Hint  a*  price?  which  yield  about  subscribers  and  3  200  banks.  The  staff  e(ra-  j 
11.25  y  c..  whicn  comri^ires  vvi*h  a  yield  of  ployed  numbered  850.  -  i 


*h‘»  German  offensive. 
March. 


WANTED 

For  the  English  Market 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Sell  on  S%  Commission  Basis 
Banhen  References  Exchang?(L 

J.  BYRNE 

Read  Office 

4?  tfestland  Row,  Bnblir.,  rrplan(L 


iling  at  the  time  of  The  minister  takes  the  opportunity  of  i 
which  began  last  voicing  his  praise  for  the  staff,  th«  mem- ! 

here  of  which,  from  November  to  June,  were 

-  "employed  day  and  nl.ght,  holidays  and  to , 

XEW  LOAN.  some  extent  owing  to  imperative  necessity,: 


»  TTBLinTT  FOR  NEW  LOAN.  some  extent  owim 

S)  HcadrjnartPic  for  th?  Victory  Loan  to  be  Sundays  as  well.” 

(X  floated  in  the  autumn  are  to  be  located  a*  - - 

<\  Toronto.  The  offices  will  be  located  in  the  RAILWAY  1 

Rvrie  building  on  Vnuge  street.  The  pu'o-  _ 

iV  licity  campaign  Is  understood  to  be  well  in 
y,  har.'i.  .Awards  for  appropriate  posters  wii;  ^  ^Jie  result  of 
likely  he  made  next  week,  several  hundred  Railway  '^ar  Boai 
<'*  poster'-  (t’readv-  being  subm.itted  for  the  large  labour  ( 
//  comnittf p'.v  approval.  been  formed  in  Ca 


RAILWAY  LABOUR  BOARD.  | 

- 2  I 

As  the  result  of  conferences  between  the ' 
Railway  tvar  Board  and  representatives  of 
the  large  labour  organinatlons.  there  has 
been  formed  in  Canada  the  Rail'way  Labour 


Throughout 

Saskatchewan 


Manitoba 


<<:  -tfp--  apnroval  formed  in  canaaa  tne  Kaiiway  Laoour 

^2  fwo^McnC'cal  members  of  the  Publicity  Board,  which  will  not  only  ^e 

Committee.  R.  A.  Stephenson,  of  Harris,  M^Adoo  award  of  wages,  but  ^.U  handle 
/>  Forbes  &  Co..  Inc.,  and  M.  E.  triniams.  of  ^nd  settle  all  wage  and  other  lataur  pr^ 
>>  r.  viiicdlth  A  Co..  Ltd.,  were  In  Toronto  may  arise  from  time  t^me  In 

Si  this  week  to  attend  a  meeting  held  on  the  operation  of  Canadian  lines.  The  new  ■ 
<5  i  -u-sdav  board  will  consist  of  twelve  members,  six  i 

‘  •'  _  of  these  representing  the  railway  comp«n-| 

“  Tooovxo  -riw  roT'wrxTovc  representing  the] 

TOKUMO  1.4A  LU£i.ELT1U>!5.  rail'way  companies,  and  the  other  six  repre- 

A  report  prepared  by  T.  Bradshaw,  Fin-  labour  bodies.  It  le  understood  that  five  of  i 


and  Alberta  Corr.mi.ssicner  of  Toronto,  shows  that,  the  six  railway  representatives  will  be  as, 

m  the  first  instglmeat  collection  of  civic  follo-ws;  i 


FARM  LAND  APPRAISALS 

ljlsd  bought  and  sold  on 

BEH.41F  OF  CLIE.MS 

lyrfa? 

Iterjivierrr*  4>7(Mgey,t^. 


Winnipeg, 


(■I  A  taxes,  as  of  June  Ist,  although  only  4*  p.c.,  A.  D.  MacTier,  general  manager.  Eastern 
lALu  was  required  to  be  paid  the  lines.  C.P.R.;  | 

actual  amount  collected  was  $11,931,828.  or  George  Hodge,  general  superintendent,  I 
59  p.c.  of  the  entire  year's  taxes.  These  Eastern  lines,  C.PJl.,  I 

ON  figures  represent  increases  of  $2,608,278.  S.  J.  Hungerford,  general  manager,  Can- 1 
and  4  p.c.  resi>ectively,  and  are  noteworthy,  adian  Northern  Railway;  1 

The  success  of  the  yea*  s  first  collection  U.  E.  Gillen,  vice-president  Grand  Trunk  ■ 
constitutes  a  record  and  indicates  the  ten-  Railway,  Montreal; 

dency  of  the  taxpayers  to  -ake  advantage  W.  D.  Robb,  v1c<vpreald«nt  Grand  Trunk  | 
22  :  of  the  discount,  approximating  7  p.c.  per  Railway,  Montreal.  I 

i  annum,  allowed  for  prepav-ment  of  the  Repr«e«nting  the  labour  organizations  ofj 
i  second  and  third  instalmen*g,  is  beoommg  the  Canadian  railway  world  there  will  be; 
ralgory.  I  stronger.  A.  L.  Kennedy,  WTnnipag,  vtco-'prealdent  ’ 


Sts  Andrews ‘by^the^ Sea 

New  Brunswick, 

Enjoy  your  game  on  linI«'o\^f!ookii^ 
Passamoquoddy  Bay — the  most  eport- 
in^  golf  cowse  in  Norm  America. 

ihs  Algonquin  Hotel 

modem,  fire  proof,  with  accommoda- 
tions  for  300.  And  for  diversion— beach 
jbathing,  boating,  tennis,  croquet,  bowl-, 
ing  on  the  green,  driving  and  fishing. 

For  ticket*  and  re»erTutloa*  apply  tc — 

TICKET  OmCESi  141-145  St.  Jcmcfc  .7t-,  .Vlain  S125.  '^Vladacr, 
XVMtmoaiit,  Place  Vfeer  and  .ville  tnd  Staticna. 

P.  C.  liYDON,  City  PafcaeiSAer  .Igvnt,  141-145  St.  Jdunea  St, 
Montreal. 

3 


Tiaz  TISASCy^  .  Xiap.S*  MOyrREAL,  SATBDAY,  AUGUg^^  1918 


Mainly  About  Insurance 


Mainly  About  Mines 


piP  j  BRITISH  I^SURAXCE  SHARES. 

OiXl  -lu&t  as  tbe  Bankers’  Magaz^ie,  London; 

has  compiled  monthly  dnrihg  the  war  the 
aggregate  valuation  of  387  selected  eecurl- 
I  1 1%  I  ^  ties  dealt  In  on  the  London  Stock  Exchange, 
taking  the  valuation  for  January,  1914, 

*  as  100  p.c.,  calculates  a  monthly  mdex  ntm- 
ber  of  the  composite  valuation  of  these  4e- 
!  £1,160,000,  curities,  so  the  well-known  British  insur- 
HwA  T  ahniir  journal.  The  Policyholder,  Man- 

.1  c  ijuuuut,  computes  from  month  to  month 

■Latter  Ad-  the  aggregate  value  of  the  shares  of  fy 

igj, _ PFofits  British  insurance  companies.  Prom  this 

coinoutation  it  apnears  that  for  more  than 
3,000,  Whil  2  a  year  past  the  course  of  the  price  of  insur- 
30  Lower.  ®^r.ce  company  shares  in  Great  Britain  has 
been  just  the  reverse  of  that  of  the  Stock 
Exchange  securities.  In  January,  1914,  the 
.nd  Transvaal  ag.gregate  value  of  the,  shares  of  the  79 
are  reviewed  insurance  companies  was  £90,266.787,  this 
’•ly  For  th»  being  taken  as  100.  At  the  end  of  June, ; 

’91--  t-be  same  shares  had  an' aggregate ; 
vas  t  £  98,777.269.'  or  109.4  p.c.  On  the  ' 

r,934  for  1910.  other  hand,  the  Stock  Exchange  securities! 
ecrease  of  no  -j-ere  valued  at  £3,3£9,47S,000  in  January,- 
The  shortage  1914.  but  at  only  £2,633,824,000  at  the  end! 
the  tonnage  June.  1918-being  77.7  p.c.  ^  I 

29.175,468  to  i>.  L.  tUJtr'-l-Nii.a.  I 

5  been  partlj-  _tiaiui»buue  Fire  Insurance  Coul- 

bigger  ^uan-  iicvuotu  to  Lrannaci.  m  xht.- 

tn.  uo^uicss  Ul  me  insurance. 


Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  th^n  tsebled  •  Oi  1X1  1  ^ 

in  the  past  eleven  years.  OUl\ 

To-day,  they  exceed  by  far  those  of  ^  OF  OANA 

Canadian  life  assurance  company.  \  hsad  Office 


Slatat^ewaa^— Interest  is  centering  la  the 
report  that  a  large  dyke  bearing  gold  hae 
been  uncovered  on  the  Fogg  claims.  Forma¬ 
tion  on  the  claims  indicated  gold  and  while 
no  free  gold  was  risible  the  panning  on  the 
dyke  uncovered  showed  encouraging  quan¬ 
tities.  As  the  dyke  extends  nearly  the  full 
I  width  of  th-3  cl8,!>nv)  and  the  formation  and 
(other  Indlcatloos  are  of  the  right  character 
the  prenert.y  may  prore  one  of  the  district’s 
richest.  The  property  U  a  mile  or  so  from 
the  Otlsse  and  has  similar  formation  to  the 
latter.  Diamond  drilllnc  and  other  work  on 
the  Otlsse  Indicates  the  probability  of  a  rich 
property  On  the  Fogg  claims  only  the  first 
year'.«  assessment  work  Is  dene,  hut  work  Is 
now  under  way  to  do  two  years'  m.ore  -work. 
Th“  fricoyragemcnt  given  by  the  work  al¬ 
ready  done  would  suggest  that  further  de-  ! 
velopment  will  prove  out  the  property  to  be  : 
a  rich  one.  .  i 

^~re<k-HaKhes.— TTie  monthly  report  on  m.tll-^ 
Ing  eperatiens  at  the  Teck-H-jghe«  shows  , 
!  that  for  .Tunc  the  showing  made  was  di.s-  | 
!  tinctly  better  than  in  the- preceding  month.' 
,  For  June  the  productlcn  amounted  to  II?  367. 
:ix  months  of  1918  mja.s  agaln.-'t  ni  hSP  In  >fay  and  111. .538  in 
decline  from  the  out-  |  March  The  best  month  for  the  year  wa.«  in  i 

ling  period  of  1917  of  ,,7".*! 

eoiHr,..  !  F'V''n  ’■'*  S15.7<!.5.  Th«  mill  ran  «3  per  cent  ; 
ton..  in.  railing  .  nossIM?  running  time,  t-eating  1.34R  : 

found  in  Ih"  produc-j  tnns  of  ore  of  an  s-crage  grade  of  S?.35  perl 
'  companies  and  if  is  '  ton.  The  following  ’?  a  -oooi-d  of  r--=ii!ta  at! 

a  decree se.  In  1917  i  ^ Tonnage.  GrosO 
It  the  yield  of  1018  |  .Tanuarv  .....  .  j.i?-  ic.765j 


Vear  iVIay  Show  Total  Falling  Off  in 
Production  of  400.000  Tons — Half 
Year  Had  Decrease  of  3.10.000 
Tons — Troubles  and  Depletion  of 
Forces  the  Principal  Cause  of 
Shortages. 


Strathcona  Fire  Insurance  Co 


90  St.  James  St.  -  -  -  -  -  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  S300,.000 

Paid-up  Capital(exceeds)$100,000  Gov.  Deposit  -  -  $64,000' 

Total  Assets;  December  31st,  1917,  $373,644.00 


An  Independent  Company  with  Special  Rates 


A.  A.  MOIFDOr 


J.  5IABCEAN1), 
Secretary-Treasurer 


The 

Canada  National 
Fire 

Insurance  Company 

Bead  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 


(Sueeeeeora  to  Robinana  &  Blio'i) 

PEAL  ESTATE  VALUAT{3f43 
RENTALS 

Farm  Lands,  Mortgages  anti  Insuranci 
GARRY  BLDG.  -  -  WINNlPEr 


FORTUNES  A-BEGGING. 


A  number  of  people  with  foresight  and 
with  the  courage  of  theii  comictlons  are 
going  to  make  their  fortunes  when  the  pien- 
duium  of  war  swings  definitely  In  favour 
of  the  A.l!ics,  say  the  Cobai*.  Xugg^ 

A  certain  fif’y  minion  dollars  Is  laid  i 
away  awaiting  the  coming  of  a  certain  hour 
•^hich  will  be  the  signal  for  the  golden 
stream  to  pour  into  the  lap  of  those  who 
.'.aw  and  acted  The  value  of  such  a  startl¬ 
ing  assertion  lies  in  the  proof.  The  proof, 
is  ^his: 

Proof  of  the  Puddlnt.  ‘ 

Before  the  outbreak  of  war  and  during 
a  short  period  following  its  commencement, 
the  Hollinger  Consolidated  was  selling  at 
around  -rT.So  a  share  on  th*^  open  market, 
as  compared  with  the  present  price  of  *4.50 
a  .'hargi  a  decline  of  .*3  on  each  of  the  I 
company’s  S.OOO.OOO  shares  or  in  all  a  de- 1 
preciation  of  *15,090  000.  A  similar  slump' 
has  taken  place  In  the  Dome  Mines, 
amounting  to  something  like  S25  a  share 
or  approximate^-  |15.00Y>.ooo  on  th?  compa- 
nipe  eop  pen  shares  -j'hich  before  the  war 
.-old  at  a.rcund  *34  and  .now  sell  at  $9.  j 
Down  Fifty  Jlillions.  1 


A  PCEELY  CAXADIAN 
FIRE  COMPAXY 


ASSURANCE  COfilPAfl  / 

Established  A.D.  IsSJ 

rrPE.  M.ARINE  a!sd  explosion  . 

Head  Oftjce,  -  -  TOi72NTO 

Assets  over,  -  'f.f'Oj.OOa.jD 

Losses  PaltJ filrsce locarporatio:-^  in  1S5V 
Cver  • 


Cnbflit  Shinnjrntt. — Shlpmynts  o?  ore  frsm 
the  c-obait  camp  as  officiallv  reported  by  'h* 
T  X.  O.  Com.inis.slo’’.  for  fne  week  •nding 
■i'lgust  2n':I,  totalled  3  ears,  o-,th  Xipisaing 
the  rriocjpal  contributor  '■Mth  f.our  ears  and 
■'TrKiniei-Darragh  next  In  hne  with  two 
tar.'.  The  entire  hat  is  as  foUews;  — 

Cara.  Toundf. 

Xlpissing  .  i  35.3.45,5 

.'tcKInley.Darragh .  2  170.371 

Beaver .  1  fit.oet 

La  Rose  Cons .  1  «.'.521 

Buffalo .  J  67.865 


Apnliaetlon  for  Agencies  InT.t  ed 


ynten  replying  th  adT'-rti>.fint;its  kiadlj 
lentlon  The  Finanria!  Times.  — 


Total 


Toronto  Montreal 


R.  r.  afin,.  rnrmenta. — Th'  five  leading 
mining  eo>npanie«  of  Britl.'h  Cotumhla.  ac¬ 
cording  to  an  authorltati' e  comnlialion  ha-,  e 
declared  dividends  for  the  first  half  of  th* 
.vear  1318  e.s  follow,': — 

tfrnnby  I'onsolldaled  ...  *713.721 

1 'nn.=oI idu t erriMlning  ■*•  .^melting  .  .823,873 

Ho’.,  f  Sound  I'o.  (Britannia  Jlinel  ..  138,41.5 

Hedir.v  Gold  5jining  .  .  .  .  38.ena 

Crow'.'  Nest  R.-u's  Coal  .  83,126 

The  Britannia  mine,  as  repre.sented  h^  the 
Hou  r  .isound  Co  ,  I'ads  in  the  r.itio  of  divi¬ 
dend  lo  capitalization,  its  dividend-  rate  be¬ 
ing  a  p  r.  i,ei  fiiiarler.  or  20  p.c.  per  annum. 
(Jranhy  leads  as  th»  largest- ddviidend  paying 
mine  in  Rritisb  Colui-ubva,  its  dividends  de¬ 
clared  to  date  ha>  Ing  aggregated  $10  iaf,S35. 
Both  Granin  and  the  Consolida'ed  Mining  t- 
Bmcillng  Co,  pay  dividends  at  the  rate  of  10 
p.c.  pel  annum. 


including  taxation,  capital  expenditure  and 
miscellaneous  outgo — was  onl.v  20e.  peri-fon. 

Xen  Dork  Much  Restricted, 

A  drop  in  profits  from  8s.  2d.  to  7&.  6d. 
per  ton.  coup'^d  with  the  decreased  tonnage, 
caused  a  total  -  tall  from  £11,630,001  to 
£lh,225.63S,  a  million  less  than  in  1910. 

Against  this  decline  of  £  1,495,000  in  profits 
there  is  recorded  a  decrease  of  only  £539.- 
000  In  dividends — that  is.  from  £7,095,066  to 
£6.556,188.  • 

In  1916  the  compietioTi  of  plants,  certain  t  ro''T,  has  been  close  to  *2,000.000.  on  the 
extensions  and  the  Impcrta!  Trea-surjes  epi-  Porcupine  V.X.T.  scmethlng  like  81,500.000 
bargo  on  new  capital  caused  the  difference  and  on  the  Schumacher  about  11.900,000,  and 
between  profits  and  dividend  distributions  so  on  all  dorni  the  list,  in  all  amounting  to 
to  be  wider  than  usual.  Last  vear’s  pro-  a  total  depreciation  of  close  to  fifty  million 
grammes,  had  been  completed,  and  the.  en- ,  dollars. 

banned  cost  and  difficulty  in  obtaining  pner- ,  Hines  Rave  Greater  Valne. 

irtbrs'ame‘courd  Tave  be^n^ taLr[n  haficT 

^^cie^new  materpnses  to  -rrowest 

™n  ihe  following  table  ave  comnare  tfie  is  esnecialiv  true  of 

working  profits  as  notified  by  tbe  Chamber  y  x- .r"'’"'T'chuZch.  Th"' 
of  Mines  and  the  dhidends  declared.-  ^chumacner.  There  mav  he 

„  r,.  ■  J-  I  some  who  wiii  argue  that  prices  were  too 

Froiits.  Dnmendr  high  at  the  outbreak  of  the  '«ar.  * 

inn  _ _  £11,115.8*1  £7.763i9s6  j  ni  u  j 

{912  .  12.678.095  7.952,994  Dividend  Returns, 

1913  !!!!."  12,174.826  8.205  199  !  However  such  is  not  the  case  as  shown 

j9]4  ll,55.i.697-  8,073.4.36  bv  the  magnificent  di’-ihend  returns  of  the 

1915  11,931,962  7,617.361  leading  producers.  Such  being  the  case  it 

1915  !!'.!!  ll.'6r.0.0Ol  7,995. is  onl2-j;eaEonab!e  to  assumt-  that,  as  abc  e 

2917  19!225,S38  6,556,148  stated,  ehen  the  penduium  of  war  swings 

’ '  , ,  definitely  in  favour  of  the  Allies,  the  price 

Shareholders  ore  Losers.  leading  mining  atcKka  will  advance 

Shareholders  ast  a  i^hole  are  receiving  no  to  their  former  ies-el.  if  Indeed  not  a  good 
benefit  from  the  greatly  increased  produc-  {Jea!  higher  due  to  fhe  larzer  known  ore 


Manufacturers’  Record:  It  is  the  duty  of  e'rery 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  winter  than  we  have  had 
tkis  vdnter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  *4nll  next  winter  tie  crowded 
to  the  utmost  limit  of  their  capacity.  E’’eiw  ton 
of  coal  which  is  now  stored  in  d*vel!ings  or  y' 
factories  will  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 

310  Dominion  Express  Building 

Telephone  Main  7300.  ?.Iontveal, 


idence.— Th^  ftndinp’  of  cala* 
:ular  quantities  at  th®  Millor- 

line  flf 

alhilltieg  fov  ths  golh  mining 
district.  Tpliurides  in  such 
ins:  upward.'  nf  42  p.r  gold. 

Wpstern  I’  S.,  would  cause 
nv  fral.ei-nit.”  to  stand  upon 
onslstanf  occurrenc-  of  gold 
-le  reasonably  taken  a.s  ample 
iho  deposit  |,  deep-seated.  Tt 
erahly  the  field  of  geological 
al  study,  and  bring-s  to  mind 
dll  then  ei-ar  the  enormous 
■  the  Kreat  g-oIH  zone  -which 
into  the  far  north  for  great 
t  limits  of  the  gold  bearing 
extend  for  hundreds  of  miles 


I  OFFER  OFTPri  DErLDTCS. 

sspa'ch  from  ,\ow  5'oi-k  saj's  that  .July 
ction  of  new  I'efinrd  onpper  in  the 
including  elect roltuic.  lake  and  oari- 
,  estimated  at  205.099.009  pounds.  This 
,res  with  similar  estimates  of  210.000.- 
nmds  in  June,  a  decrease  of  5,009.990. 
-Itb  228.900.990  pounds  in  July.  1917. 
■ease  of  23,'i99.ooo. 

mates  for  seven  months  ended  July 
518,  total  1.425,000,009  pounds,  as 
It  1,498.000.000  pounds  In  1917.  a.  de- 
of  73.000,000.  Production  during  the 
ling  five  months  of  this  year  at  the 
a'/erage  rate  as  for  the  first  .seien 
£  •'ould  reiuU  in  a  total  output  for 


North  UoTldson.— Jame.a  Savage  and  L.  G. 
Harv!.-.  two  directors  of  the  Xort'n  Davidson, 
afetr  lopk'ne  o'er  the  vompa.ny',s  nropert'  in 
North  Tisdale  (.tttewart  claim).  d*cided  t"  do 
more  diamond  drilling  the-e  and  a  contract 
has  been  let  tr-  the  Dominion  Di.amond  Drill 
Co.  for  1.500  feet. 


I  A  Picture  for  thaA  bedding  Present  You  Must  Buy? 

I  “NO  DUPLICATES” 

|.70f/ArSONAR7  GALLERIES  Limited 

I  -  634  SI.  CAJHBRINE  ST.  WEST. 

(  1' ''1  -'ll > "15  '' V’ '!l'''(!5l':5!i"a'ifl ' ■'  <5  :'il ij 5  '^'5  m  ?  ' ,5  -"1  1  . 5  ■ ... n- 


Bnffnio  Sltnea — The  Baffalo  yflnes,  Llmlt- 
•"J.  is  abruit  to  reduce  it.'  capital  once  mor* 

La.'t  jear  it  -wa-s  reduced  trnm  $l.on  to  75 
cent.9  a  .'hare  b'-  returning  twenty-five  cent* 
a  share  to  the  shareholders.  Similar  action 
Is  now  to  be  taken  again.  A  special  general 
meeting  of  the  shareholders  will  be  held  on 
■August  loth  at  Buffalo.  X.T..  at  11  o'clock  In 
the  morning  to  authorize  an  aprlicaticn  to 
the  I.egislature  rf  Ontario  'o  decrease  tbe 
capita!  from  *750.300  to  *500, nno  the  par 
'■alue  being  11,00  ip  «ach  instance  Tha  re¬ 
duction  will  be  effected  b’-  returning  te  the  _ 

holders  of  the  1,300.000  shares  that  have  been  !  milled 
Issued  tho  paid-up  capital  to  the  extent  of  vnr.«= 
another  twenty-five  cents  a  share,  thus  re-  Mines 
ducing  the  amount  of  the  ehares  trom.  75  to  !  ^ 

59  cents.  I  than  h 


INEVITABLE 


BUY  NOW 


OUTLOOK  AT  KEELY 


Mining  Stocks  of  Merit 


-SSOCilt- 
mve  se- 


CVmlagas.— -About  SO  men  are  now  engaged 
at  the  Ankerlte  mining  propert'-  of  the 
Coniagas  Mining  Company.  The  work  being 
undertaken  conslets  of  opening  up  a  leve'  at 
the  350-foot  depth.  Most  of  the  lateral  work 
done  to  date  has  been  on  the  200-foot  level 
Douglas  Mutch,  formerly  of  the  Dome  Lake, 
is  in  ch.nrge  of  operations  at  this  property, 
and  an  extensive  plan  of  development  Is-uti- 
derstoed  to  be  contemplated. 

nayldsoa.^— dkecordlng  to  rumours  current, 
it  is  probable  that  an  addition  will  be  made 
to  the  min  of  the  Davidson  mine.  The  small 
mill  which  has  been  in  operation  for  some 


Two  Question 


With  so  many  low-priced 
so-called  anti-skids  obtain¬ 
able,  would  that  great  host 
of  motorists  pay  more  for 

Dunlop  “Traction”  Tread 

if  they  could  get  its  merits 
elsewhere  ? 

Also,  would  that  other 
large  list  of  car  owners  buy 


Write  Ub  For  Informttlon 


3I0TXS  HEAD  OFFICE  TO  irKOX. 

The  directors  of  the  Big  Creek  Mining 
Co.,  Ltd.,  have  decided  to  chibge  the  location 
of  the  head  office  -from  Ottawa  to  Dawson 
City,  Tnkon.  Permlsison  to  make  the  change 
has  been  received  from  the  Federal  Govern¬ 
ment. 


TORONTO 


Toag1i-Oake«.--DrlTlng  a  erosB-cut  from 
vein  No.  3  to  vein  No.  6  at  the  Tough-Oakes 
property,  a  body  of  low-grade  ore  about  50 
feet  in  w-ldth  -was  encountered  While  net 
of  sufficiently  high  grade  to  be  available  for 
profitable  treatment  under  present  economic 
conditions,  the  ore  bodj-  has  great  promise 
for  a  time  when  conditions  become  normal. 
The  No.  8  and  No.  #  veins  appear  to  be  run¬ 
ning  parallel,  and.  It  it  thought,  will  even¬ 
tually  become  one  vein.  Spectacular  ore 
wa,s  developed  on  the  No.  3  vein  some  months 
ago.  and  much  development  -work  Is  being 
done  on  It. 


ISBELL,  PLANT  &  CO. 


ISSFiyG  1,000  SHARES  MORE  CAPITAL. 

The  capital  stock  of  MlddlesexSMillfi.  Ltd., 
haa  been  raised  from  $250,909  to  $350,000, 
the  Increase  consisting  of  1,000  shares  of  a 
par  value  of  $100  each.  _ 


Members  Standard  Stock  F.sctians’e 

SPECIALISTS  IX 


Bonrkea’  Minee.— The  shaft  of  the  Bourkes’ 
Mines  Companj’  has  reached,  a  depth  of  50 
feet,  at  which  point  spectacular  gold  ore  has 
•been  encountered.  In  fact,  the  richest  ore" 
found  to  date  the  quartz  being  well  scatter¬ 


ed  with  visible  gold  The  work  in  tha  shaft 
is  being  pushed^  ahead  vigorously  acid  the 
management  is  -(veil  pleased  with  the  re.sults 
of  the  development  to  date  The  success 
attained  at  tnis  property  win  have  a  defin¬ 
ite  bearing  on  the  dietrlct  s  future 


StO.VTBSAL 


TOBONTO 


’Thompson-Krlat. — According  to  reports  ne¬ 
gotiations  are  under  waj— for  the  develop¬ 
ment  of  the  vein  of  the  Thompson-Krist  pro¬ 
perty  at  the  500  and  600-foot  levels  from  the 
Porcupine  Mlpond.  The  vein  at  the  400-foot 
level,  on  which  considerable  work  has  been 
done  on  the  Thompson-Kri^t  property,  is 
looking  good  and  a  aubstantiaj  tonnage  of 
good  grade  ore  has  been  opened  up.  The 
work  at  the  two  lower  levels,  if  gone  ahead 
-with,  will  consist  chiefly  of  lateral  work. 


if  tires  which  somewhat 
resemble  it  in  appearance 
resembled  it  in  efficiency? 


(  Standard  Stock  Exchange  ...  Toronto 
Members  \  Consolidated  Stock  Exchange  •  -  New  York 
(.Philadelphia  Stock  Exchange  -  -  Philadelphia 

Private  wire*  cotmectlng  al!  offices.  Orders  executed  en  all  Cxehangaa. 


mptsBlng.— There  is  a  rumour  that  an  extra 
dti-ldend  may  be  declared  together  -with  the 
regular  distribution  whe.n  directors  of  the 
Niplsslng  Mines  meet  in  September.  It  is 
understood  that  current  earnings  are  runnlne 
at  the  rate  of  SS  84  per  «hare,  3.s  compared 
with  $3.18  In  1917.  the  best  previous  vear  In 
the  eompsui'y's  history,  ‘  • 


108  Bay  Street  -  -  -  TORO 

-NEW  YORK.  PHILADELPHIA,  HA.M1LTON  and  LO-VDON. 


THE  Fr\AXCL4JL  TEVIES,  MOXTREAL.  SATt*RDAY,  AUGUST  10,  WIS, 


CURRENT  PRICES  AND  SALES 


Floctnatioiis  of  Prices  on  the  nontreil  Stock  Exchtnge  For  the  Week 


MEMDEBS  MOXTEEAL  STOCTi  EXrHAXGE 


105  TRANSPORTATION  BUILDING,  MONTREAL 


(Fer  farther  detiij*  af  copteluatieo,  diridai^s.  par  ▼tiae.  lolereet  payments  and  price  recards,  see  apposite  page.) 


STOCKS  BOND 


'aturday 


Wednesday 


Friday 


Sales 


Thuradaj 


Asked 


Information  and  quotations  on 


MONTREAL  and  NEV/  YORK 
MARKETS 


15  Ames«Hoiden . 

47  do  pfd . 

15  Asbestos  Corporation . 

44  do  pfd . 

130  Bell  Telephone  . 

32  Brazilian  T.  L.  A  P . 

41*4  Brompton  . 

40  1  B.  C.  Fishinc . 

15^1  Can.  Car  A  Foundrs’ . 

491^  do  pfd  . 

57  ;  Canada  Cement  Co . 

90  ■  do  pfd . 

4i*'  Can.  Con.  Felt . 

35  j  do  pfd  . 

.....  Can.  Con.  Rubber . 

43  Can.  Converters . 

Can.  Cottons  . 

76  j  do  pfd . 

153  Can.  Foundries  A  Forgings 

.....  do  pfd  . 

lfll}4  Can.  Gen.  Electric . 

56  Can.  Locomotive  . 

64H.  do  pfd . 

147  i  C.P.R  . 

39V^;  Can  Steamship  Lines . 

39  do  Voting  Trust  . . . 

76  I  do  pfd  . 

1.5  Carnage  Factories  . 

68^  Civic  Potrer  ... 

25  'i  Con.  Mining  A  Smelting 

..  Detroit  United  Rt . 

13S  Dominion  Bridge  . 

Dominion  Cancers .  , 

80  I  do  pfd  . 


Partial  Payment  Plan, 


Letter, 


THE  EASTERN 


CAPITAL  i  BESEBVE 
ESTATES  4  TBl’STS 


RESIDENT  DUtECTORS 


n.  J.orrr  MrGihlim 
51iark  IVorknian 


r.  Beardraoro 
Jas.  Carruthers 


D!9  ST.  JAMES  STREET 


I - -  Dominion  Coal  . 

9414  do  pfd 

3744  27  Dominion  Glass  '•oirmoo 

63f4|  53  Dominion  Steel  Corporation 

88  Dominion  Iron  ofd  .... 

F1?4  ^0^'  Dominion  Tex'ile  . 

10!  100  do  oM  . 

45  29^  Hillcrest  Coliieriee . 

75  Hovard  Smith  . 

75  73}4i  do  pfd  . 

36  I  27  I  Intercolonial  Coal . 

- 1 . ,  Illinois  Traction . 

80  SO  j  do  pfd 

3714  ^2014  Lake  of  the  Woods  Milling  . 

75  1.52  Laurentide  . 

5454  50  Laurentide  Pover  . 

82  *2  Lvall  Construction  Co 

1§14  Macdonald  Co 

79  I  74?4'  Mackay  Co  . 


Purchased  or  Sold 

McDOUGALL  &  COW.AN3 

Mfniher«  of  the  aimilrcal  StoiK  Ftrtian 

STOCK  BROKERS 

MONTREAL 

Dtrect  PrlTite  Wire  to  all  Brinchn  .m't  Now  TorU 


OTTAWA 
QT  FJier 
kAUrA.^ 


WlNMPKti 

oT.  JOHN,  N.n. 


^  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Cunadian  Covernnient. 

For  Permanent  investment. 

|rr  Canadian  Scciu'ities  of  all  kinds  Boutjht,  Sold  and  Appraised. 
ll  Correspondence  solicited. 

W.  IRAHAM  BROWNE  &  CO. 

DEALER  iN  BONDS  -  T:‘i  ST.  .I.\>1ES  ST.,  MONTREAL 

f'ahlc  .VildrcHs— “fiRABBOWNt:.” 

(Odra;  I.lrl>crii;  Wetorn  I  ntoii;  ARt.Ath  Filltlnn;  llfth  Monl»oircry. 


Maple  Leaf  Milling.  .  .  . 
do  pfd 

Montreal  Cottons  Co 
do  nfd 
Montreal  Poo-e.j- 
Montreal  Telegraph 
Montroal  Tranvn  ays 
V.  .4.  Pulp  &  Paper  . . 

N.  ?.  fteel  . 

do  ofd  . 

Gmlvic  Milling . 

do  pfd 

Cmtario  i-teel  Products 


'^ttavii  I,.  HAP.  C'o, 
P.i'on  Mfc 
Penmans  Ltd 

do  pfd . 

Pr'cc  Bros 
Queiv>'-  Rv 

Riordon  PAP  r-’ 
do  pf  u 
.rhatrinigan 

do  R:ght..=  .  . 
ohero  in-Wilh.ims.  . .  . 
do  pfd 

Spanish  Ri”er . 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 

12  King  St.  F...  Toronto.  Canada  .37  .lames  St.  S.,  llamlUnn,  C.-inads 


Mriiibrr.i  .Montreal  Stork  Aiibaiige 


Steei  of  t  nna'ia  . 
do  ofd 

;t  Lan  rcncc  Flour 
do  pfd 

Toronto  Rv 
Tooke  Bros 
do  nfd 

Trant  PO'ver 
Tuckotts  1  ohacc-. 

do  pfd 

Tn  in  t  If. 

"  aP'issc  C'ot  tf,.), 
av2g,.srn.a''.s 
w  •nnip'-E  R ■ 

’■*  l,^d^'':•  Rote. 

W  o.^pi  Mf- 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telenhtme  M.  1144.  114.7  S2  ST.  I  RANTOIS  XWTLR  STREET 


BURNETT  &  CO 


12  St.  Sacrament  Street 


Montreal 


BANKS 


Members  Montreal  Stock  Exchange 


Rritish  y.cTt 
T  ommercc 
nonunion 
Haiiiilt'^r! 
Hochclaga 
Tmr>pr;al 
Merchants 
\1  'Ison  s 
Mon*  real 

''  ationalr 

L  o\  a  Scotia 
t'ltta'ca 


We  exerute  orders  in  VICTORY  LOAN  and  oilier  BONDS 


Mining  Quotations 


hBrrtbtTp-Fpr 
‘oba!t  F*rov. 

>ow  n  R^a 


BONDS 


.*UTies-Holdrn 
Val'.patos  t.  oniorat.on 
Bel'  Tclcphoiie 

(  an  f  on  Rubber 
<  an&da  (.  .a- 
<’  anada  I'ottons 
•  aruda  Ccn'.cn’ 

'  a.n  Locoinutive.  .  . 
(  edar  Kuf.ids 
D.omin'.cn  Co’. *00 

Doniuiiori  (  ...al 
t>omi;ii«n  Ir.>n 
Demi.'iiO'i  Textile  4 

do  n 

do  (' 


ifford 

’  Vorth^rn 


«A00 

DOOO 


on  Matthfw  Mla«’i;w 
no  M.T”nor  l.ainRt 
100  .'tcDonald  f>r“f 
'IriXU'Kn  N '’ft h  r 
,00  l.ambion  Golf 

,f,0  '.Torrow  'Srrfv  G‘j 

\t 'irrn'.’  K ax'  pref 
;00  ’-"'tt  ior.al  T' 


irKin3p''-r)ftrr 
lintrff  ^>n’P 
.■’DiAFinf 
iphir. 

‘rit^FFOn  T.BkB 
;i‘7bt-of-WBy. 
■pTP.RUBmlng.  . 
>#•  h^way 


N’ortb  <  )r.t .  I.  A  I'.  ♦>> 

On*  iMjip  F,‘s  ,  , 

F’  E.  Koh^rtson  S''rf*'.v .  .  .  . 
Il»'>«sr‘dalo  Golf 
Sf>’i*h  r  an  Powor  com.  . 

S’g-rl'r?  P.Tnk  . 

Stfo-liR?:  Coal  r,'«  . 

tin  com 

Toronto  row'r  S’b  1TJ4 
Toronto  F’ap^r  ^  a 
Toronto  York  Rtt<l  5't,  1919 
Wosr  ('fin  Flour  rom  .  .  . 
do  6’s  1931 . 


>i\Td6on  .  .  . 

>nmp  Mir.^ 
jriTSp  Cak^ 

)Mior*Kirk 

ror.B. 

napiration 


Demmion  W  ar  Lear  132.5 
d<-’ 

13^7 

Lva*  o'  fft.  ’.Voeds  .41:!hn 
Lajrcntidr 
L'  ,ill  '  onstruct.on 
Mcrtreal  P  jwer 
'.Ui'.trea'  1  .■am’ra'‘s 
Montrea'.  T.-u;n  Debs 
b arippa’ R"cr.cries 


ri  rK.KLT  t  l.ElRlVGS, 

frr  ^hr  .Gii.  b.YTik  r] 

r8*.afiian  eiti»s  8i<rrpatc4l  4 -2'‘, ^19.209,  an 
lh«  rorrrspondir.iT  wre-k  a  yr.'.r  .ipo  of 
ouvor’i*  nfrria.HP  wa.^  th«  fcA'uD'*  of  'hr  list.  .1 
of  Sl.S,3<v4,A67  ‘ihowins  Bn  irrrF'^serf  $7,-i'6 
p^r  r^v.*  Eocal  showed  a  s’ j; 

h  i*  bot'o  Toronto  and  \^inn!p^g  th-owf* !  gi'od 
did  Halifax,  whasr  bicrwcso  avj««  rtrorly  o* 
•po  rx'o,  f!on  of  Montreal.  wiHt  a  r^’mirnl 
ra-.tc'n  r0>n*r*i*  Khowod  incrriiitr^.  FoIIom 
rjoRftniiR  ro4»orto(i  from  l-o  oo.-.trw  w*th  oh 
>far  ttkt*-- 

1518 

MoMroal  .  $77,01.*>,S.")9 


PoTr. 

ror- 


T  h  CTO  p4iOTi -K  r  i  at 

^h'JTTarbwf 

T^rV-Huchoa 
XT as*  T'ottif*  r ons 


Pftnmai 


(  0PP^7 


Bierdon 
'tee:  c anad; 

W  ayagamaeV. 

r* 

irn’T^s  It  '* 


rsi.j^TT.T)  SFrrT^TTrFs. 

A  .T,  Pattl'^^on  .7r. c o.,  Toronto,  furnis'i^’d  th?*  followinj; 
tfproximFt^  r>u'^*7ion.s;-- 


6018  Kail 
Gfth  i  (  ok 
ffi  f’oal 

i  a- 

.  «  itpptT 


XI. W  TORX  TBAni.Vl. 


Erw 

1 ,,  or 

•‘.enerai  feieetrir  r ? 
C.rtu  Kortherr  pr 
r..'.**  Vonlie-n  Ofe  sufc! 
Il!ine'«  Lrntr*' 
Int^rbo'O-  Metreooli-.»n 
Ir.«piratier  r>,pp«- 
Int«*.v»ticna'i  Har- ts;»r 
InramMiflBt!  Ptptr 
I»t  Surk#! 

Larj<r'«'irna 

lekifk 

Mtrin* 

Mveuiule  ilA-ina  at.  .. 


.Arrer  T*l.  A  T»! 
Arc'enda 
e'.’ht  Atchiv,?* 

F  r»r.r.i:  Ti*M  |*'J, . 

I,,-,... I  BetJ'lraem  S*»r’  "F 

c aji»<i»r  Pt'-.flc 

^i'h  Le-  '■,-»»  t_.»the- 

S’  52  52’,  r|.c«ir,e»;f,  A  Ohi., 

.0,,  «.i  r.a;,  Chi.  ,  y.(i,  A  St  n-u; 

u*’,  ASA  sS'a  Chiae  Cen  f‘ a^ptr 

5J^  S5i«  CoIcraAB  Purl  »aA  Iran 
*4',  Su  ^  r,^. 

'*4,  '“'a  ''  ~r«  PreAur-, 

rg  .y.,,  v.g  «.„■ 

t2>A  I  E/CU.Uat  Sceurit'.ca. _ 


?  '■'>  ;r,  CO  luliiiix 

I"  f»9  00  I  Kdmor.’on 

4  ‘  0  4  7t  :  ?♦.  *!ohn 

0  '*0  ^0  0,0  Soorb'‘0'*icp 

I  ^0  92  1*0  For*  WjlUam 

s  >0  5*,  no 

?  2^*  2  2S  7>e*?’Poro 


Blirk  !.,akf  Bond* 

^  ■  dt* 

<'  ari.  c rn  F^l*  pr^f 
Cftn  Fairbanks  pref 
Ma^kio*^:  pref 
As  rj,r  '.farfori 

c a". 


T^itrrap' 


U  OC  Jav  i^etabncUo  a 


1  Toronto  Trading 

j 

Op«n 

High  Low  Sales 

Baroelona . 

10», 

104,  oO 

1  Brazilian. 

.591.  98  .9.8',  910 

C an.  (  ar  pfd.  .  . 

S9  88»,  *9  SO 

C an.  r^in^nt  . . 

84  M  84  3tj 

'  Do.  pM 

1  Can.  S.  5.  Lines.  . . . 

45 

t4».a  4.9’*  ,4’i  8.S3 

1  Do.  pfd. 

TS  78’i  T7’,  .988 

1  Can.  Smelters 

24*» 

24 'v  2sO 

I  Dorn.  Steel  (’orp.  ,  . 

fil  1  ^ 

1  f'an.  Bread. 

IP’S 

19',  19'1  19'.  225 

,  B.C.  Fishing. 

4.5 

.51  4.5  51  195 

:  Do.  pfd. 

AS 

AS  12« 

1  Maple  Leaf.  .  . 

111 

US',  til  11S>T  2*0 

Steel  0.7  Canada. 

«S'A 

44 79 

Do.  pfd.  .  . 

95 

9.5V*  95  95  f,9 

K.S.  ,5tr«! 

rni. 

TIU  72  <8  77 

Ruf*."!!  Motors 

58 

8,9  50 

po  pfd 

•94 

89',  10 

Amw-Hplden. 

25’, 

24U  19 

Do.  pfd. 

T1 

71  70 

Con.  Ga«. 

145 

..  145  19 

1  Do.  pfd. 

44 

88  15 

1  Porto  Rico 

SP 

.  0  1 0 

ITsirl'ii;. 

4  V-*t 

49'a  "0 

1  ^panit^.  River 

13 

14'.,  1*.  14'-  175 

'  Do  pid. 

5) 

52S  s'l  52N  259 

1  Burr  rid. 

84^ 

84'*  |0 

Fetrrleum. 

14  25 

1423  1" 

'  Ml!ir> 

1  ConUgas. 

o.an 

29 

Dome 

«s.j 

frp  885  585  50 

1  tloDrt, 

1  W  ar  l45an  1925  .  .  , 

95^ 

1^00 

j  Do.  1031 

94', 

94’*  94’i  94',  1100 

Do.  19??: 

‘'3 

98',  95  03  7?00 

1  Can.  IvOroTnoMva. 

89 

ftOlN 

'  Ranki 

rommerow 

1?5'i 

1J6',  n 

Tmpera’ 

1«5 

15»  *5 

L'nion  .... 

.  10 

5 

TOKOTTO  Q1  OTATTO^fS 

M  n.  .\jW.  Fid 

.Am.  t'^’ang  d  com. 

40 

r 

24  27 

I'r*.  preferred 

48  71  70 

r.xrcelona 

101.  !Ot 

Brazilian  T..  1.  &  P. 

32  .'57%  .9: 

K.C.  F  shinp. 

4.'*w 

RurJ  K.y  oref. 

84  ■*  54 1* 

Gar.  Br^an 

19's  19 

<  far  f  F.  ( 

ns  47 

4  ar  4  <  TT  rnf  rom. 

55'.*  8-,.,  89 

Pr  ’  pefe^red. 

42*^ 

.  Gan.  St  T.nrs  o'^m. 

99  ,  M’,  1. 

1  Do  prefo-red. 

2  '  J  77  .J*  1 7  1 4s 

*  *  an.  (le  Lllertric. 

lOT*., 

.  rnn.  Lc-r,  r.,m 

ft4’j  40  .44 

1  Do  nreferred. 

..  S2>j  84’, 

1  C-  .  r  R 

l.ftft 

'  f’ity  Pair  rem 

•If*  4ft 

1  Do,  pr*fpjTed 

50  8,4  82 

1  ronia"kig 

?  :ft  2  r>0 

,  Gorr.  Sr/cl’wr' 

Gor.surrer*  'iae. 

’44',  145 

,  ( 'row  n  K4».er\e 

n  \'* 

1  t  'row '8  Nfpr 

50  5.4 

‘  Dorn* 

2  00  ft  4'' 

’  Dorn  <  xnrrrs  pref. 

...  70 

1  lU  1.  A  S*4»fl  pref 

.  9'  91 

nem  Stwwl  <  nrp. 

.  ftov*  Ar  J 

Dulutb-Suptfior 

41  <1 

l,.i  Rr.^r. 

1*  71 

M5Tka*v  rom 

T.fti . 

Do.  p  HferTod. 

'94*4 

i  Maple  liT^f  tNnr 

1 1  ,n  1 1 0 

De.  rrw.feTrcd. 

90  *  ,«  94 

1  Mocarrh  rrrri 

30  44  45  ' 

1  r>f>  r^refstr^d. 

73  ftO 

1  K.  Stcf  1  '  ar  rrrn 

7 

Do  1  -e'wTred. 

•ft 

'  Vipimrp  MiP'f 

ft  40  ft  <0 

1  V  S.  S;o«l  ,on' 

4.nr  70  r.c 

Par.  Rijnt  Gfwr 

na  ! 

Do  preferred. 

r:*..,  •TTL,  ! 

Der.Tran'e  forr 

•84  7. ft 

r''tro>iiiYi 

M  25  19  75 

Prrto  R’n<,  pv  . 

29'* 

Prnv.  r ar er  corn. 

fto 

OL-eho,  1  :i  A-  !• 

!<'u  ITs-v 

Rt'MrM  M  G  rom 

fto  m  «a] 

1  r.'o  ;  referred- 

8fl*  90  ■«» 

i  Saw  er  \ls.;aev 

1  .'9 

i >o  Dc^frr-rd 

40  6ft 

Shredded  'A  beat  eop*. 

1  ftO  24 

'  bpar.sb  Ht»er  noyn 

1i 

'  r>«’.  pte'f.-red 

‘  Brand.  <  ecm 

!  ft 

T'o.  p-eferrM 

.ftft  ft** 

S’teel  f)f  f  f  n  rnw 

1ft 

Do  p-effrred 

U  - 

TcoV.e  P'o«  com 

n 

Tornn’'  I'arer 

•oft  lift 

1  Toron’o  ftailw-av. 

Si  sn 

Tr-thf”. 

2.ft  22 

1  Trirkf '  <  om 

IS', 

'  T«  :n  Gitv  rern 

44  4  9 'a 

•  V  tnntper  R ^ 

48  48 

1  I’.rK. 

^  rr.'merce 

.  .  185  198 

DFr/.irion 

Htmiiion 

159  198 

l.ft.ft  l«ft  Ift.ft 

>'04  8  J^coria. 

.  ,  248  94* 

.  .  20]  20] 

20.4  2Pf* 

1  Standard. 

200  200 

147  if.7 

I  i.jon 

:SA  1.^7 

Loan,  Tru'f. 

G ara'’g  !  anerd 

.  .  .  UftS  14«»4 

''  an  Petn  erfrt 

182  ,  IS4 

'  '  G  null  In*  t  .81 

tvA  ^  Set 

>'...1  il'.  r.  Prov 

ifil  i.n.i 

.1  .rcn  A  Kiie. 

202  274 

I  *'1.  20  p.c.  pd. 

198 

I.ai  '>d  P.ai.kirz 

199  1.99 

,  iu*  r.  <.•  r“gngd’an 

12^’a» 

•  \ a*  JO?  al  Trust 

200  I  nftv  t 

j  ’G*'  l^rr,  Tru.Bt^ 

200  200  ‘ 

j  T<  r<  rl o  Morr gige 

.  134  1.34 

Aor.rts 

! 

^  ara'  8  Bread 

*1  pn  1 

f  ar  l.orr  rnoiu  e. 

1 2'  r-  r  on  J  '•nn 

M 

K.  I  ‘evf  lrpTrer.». 

ft4 

.  Pei.n-.ar  s 

85  1 

T.C  -.  r?  f 'r.lfcMO 

76  ' 

,  llic.  J.  Isi  mie-  A*  P  ^  • 

3ft. 

ft. 'I 

'  6t>  Paulo. 

h-.-t  (  r,.  r.,-  c-»n 

7ft 

1  .•'t* t  1  f«.  ef  (  an 

92 

VVr.-  Df«r,,  192.5.. 

.  98  95?, 

1.',.  19lil  . 

Oft  n44g 

Ik  1V:i7 

99',  9.1', 

'  niistrd 

Mvj*  Po'wer  cotb. 

?)«  4ft 

Hrov/.p'on  com. 

ft  ft  <*4  SA 

lil:.'  V  l.akc  c<»m 

3  1  ■* 

,’■*0  pfGfrred- 

I’i  4 

I  inr.ofDe  bondf.. 

29',  27.., 

1  P  R.  Noi  e«, 

ion  ns 

1  r.  ’■la;'’  f  art.  eom. 

liS 

' ) ■  preferred. 

.ftO 

’I'.irdf  raid  L  0.  A 

15  M  ' 

I“  pf*-t«rred. 

’  ^ 

N--i,  trr..  p  *  p 

4»s  3\ 

.•rtrt’j  ^  Rad  pref. 

fto 

l>-i  tends 

\  '  ra  ,  c  nttf,  Oil. 

Iin 

than  duotaiioB 

I'lrr.*. 

lot. 

Ea-^i'dilend.  St.  — Fpeciai 

M,1V 

VORR  CI  BB. 

''  ksting  Gijr»»a7ionF  compiled  bv  E.  A-  C.  Randolph:  — 

Bid  Atk 

Ae*r?  r.xplcsnrc 

.  IS  13Jt 

bo>’.,j  A’.  Mont 

.  .52  5.9 

'  . 

ft  7 

(  arr  •• 

70  ars 

t  ,,;^i 

.  ,  194  1,99 

3ft  N  sftft 

‘  8 

4S  47 

:g  ^  a  '.t 

H'  ilirijt- 

4‘^  ft 

K‘rr  l.a.'e 

I.a.vc  lorpcflo 

4*8  5.* 

J.B  Ros* 

-  -Vtft  ‘i 

M .-lArna  <  ■'‘ppor  .  . 

.  .  31  3a 

4.*  r,  r  w-  l.'/ce 

.  9 11  3 1 

M  i  *  fSt  |4  ef 

.  119  :i5 

\  t  K  T.lev  f  'ar 

37  40 

v  p  ‘r-r^  ,  . 

.  ^■‘h  "'1 

^  f’uln  A  P 

S  >  1 

r<e*.c«.»  .MOiorK 

14  1ft 

Ka  liiMc^^ks 

...  1  *  •* 

•5’a'  card  .Mcuore 

19  U'* 

.•  .Dira'ine  Hr»»t 

.  .  16»4  it 

1  r tv-o  .Motors 

o2  Vj  S4 

'i  Lf.on  Gold  .  . 

"*  G'l 

V»'.  i^bi- Martin 

9-,  9, 

PROFESSIONAL  CARDS 


DIVIDEND  NOTICES. 


BANK  OF  MONTREAL 


McGIbfeflo,  Casgrain,  Mitcbali  B  Casgnlii 

KITCHELI..  rASi.KAIX.  MrDOVGALL, 
CBEELM.VV,  SVAIKS  &  CASCHAW 
Victor  E.  U.C-  A.  ChMo-C:i^7TaIn,IC-C. 

Errol  M.  &^Douv;oli.  John  J.  Crrolmau. 
Gilburt  S.  btoirs.  Pierre  F.  Ciiiiratn. 

ADVOCATES.  BAItiaSTEUS,  ETC. 
Rc^l  Truit  Buildics,  lt>7  bu  Jums  StrccE 
B«U  Tdl.  M.  8063.  tlONTIlEAU 


NOTICJ3  1b  hereby  Riven  tbat  a 
DIVrDEND  OF  T\VO-.^ND- 

<)NK-HALK  PER  CENT.,  upon  the 
p.Akl  up  Capital  StoeW  of  this 
InHtituUon,  has  been  declared  for 
the  current  quarter,  payable  on 
and  after  Tuesdav,  the  THIRD 
DAY  OK  SRPTK'MRER  next,  to 
.Shnreholdors  of  record  of  31st  July, 
I'JJd. 

Hv  order  of  the  Board, 
FRilDEltICK  W 1 1  ,M  AMS-TAYTvOR 
Oeneral  Manasar. 
Montreal,  19th  July,  191S. 


First  Report  of  Gaspard  De  vSencs,  City  Treasurer,  Covers  Nine-Year 
Period — >Ial-admini.stration  Laifrcly  Cause  of  Present  Unenviable 
Position — Petei-inj?-out  of  “Boom”  Left  Realty  Assessments  at  Over 
$600,000,000  of  Taxable  and  $200,000,000  of  “Exempt”  Property  and 
Funded  Debt  Up  Around  $100,000,000  Mark. 


BARRISTER  AND  POUCIXJA 
Tlan.-inirtailnn  RuiJJiu^. 
AlU.NTULAE 


:1912  .  500, 216, .'57.')  136,274,784  48,564,494 

!1913  .  611,063.099  180,7,50,146  64.600,495 

il914  .  623,200,413  215,086.113  77,301,399 

1915  .  615,337.408  216.477,076  90,800,465 

!i9J6  .  611.294,255  205,124,326  97,306.899 

1917  .  613,826,868  205,624,029  100,371,672 

Revonnps  More  Than  Donblod. 

Turning  to  revenue  account,  Income  In 
1909  amounted  to  .?5, 897, 994,  but  by  1917  It 
!  had  Increased  to  $13,470,802.  Thus,  in  the 
I  nine  year  period,  revenues  of  the  corpora- 
jtion  increased  at  a  fairly  steady  rate,  from 
j  rear  to  year.  For  instance.  1910  income 
.  i-orc  to  .$6,615,702;  in  1911  it  was  .$7,656,833; 

;  1912.  $9,190,656;  1913,  $10,822,543;  1914, 

'.$10,361,578;  1915,  $12,304,971;  1916,  $12,5C4,- 
;  786;  and  1917,  .$13,470,802. 

I  Provision  for  interest  and  sinkinR  fund 
which  in  1909  l  allcd  for  .$1,480,000.  required 
in  1917  $4,508,000.  the  whole — together  with 
the  plnkinp  fund  anioiinlins  to  .$576,000 — 
rliarKable  aKainsi  annual  revenue. 

That  IVnRcs  Iiicrcase. 

Tallies,  included  in  the  report  sfrikinrly 
il!u.=traie  the  increase  th.it  took  place  in 
these  items  as  well  as  school  taxes  and 
\\n2:cs  in  the  period  treated.  The  latter 
item  whieh  amounted  to  $3,147,452  in  lOon 
inereased  sharpl.v  from  year  to  xear  until 
]91t.  by  which  time  they  had  risen  to  $8.- 
.';78.277.  In  the  year  foilowins,  however, 
tlirre  was  a  deerease  to  78.5. 993.  which  | 

was  a  shade  lower  than  the  1913  fisrures.  j 
Hu'  incrra.scs  were  as.nin  noted  in  1916  and  I 
1917,  v.hen  the  item  stood  at  $7,058,908.  I 

I’eeord  of  Kxpcndilurc.s.  | 

Compari.eoiis  of  the  acrounis  rrforrrd  ■’o' 

aliove  are  afforded  in  the  tabic  which  I'ol- ' 
lows; —  I 


C.  B.  CAHAN.  K. 
C.  H.  CABAN,  Jr. 


i 

Fundamentally  Ri^ht 

The  actual  operation  of  your  filintj  or  ^ 
record-keeping  system  is  work  s  ou  detail  to  ^ 
your  clerks.  ® 

But  you  can  well  afford  to  sec  that  the  Q 

system  \%  fundamentally  rigkt. 

For  on  the  basic  principle  depend  ^ 
speed,  accuracy  ar.d  opcratirg  itmplicitv 
which  mean:  getting  “that  paper”  quicklv, 
getting  the  rigi.t  one,  and  getting  it  without  ^ 
tonfusior,. 

“Office  Specialty”  Ihlin?  and  Record  ^ 

Keeping  Systems  .ire  proved-:ip  sv‘*ems  fc'. 

li  O',  ereryla/  t  '-inc-i  rraef-.c  h  -rv  e,:,- of  !h-m 


DiyiDEyn  xo.  120. 

Notice  is  hereby  given  that  a  quarterly 
dividend  of  2^^  Pt'x  cent,  upon  the  capital 
stock  of  tills  Hank  haa?  been  declared  for 
tlto  three  months  ending  the  31st  of  August 
next,  and  that  the  same  will  be  payable  at 
the  Hank  and  its  Hranehes  on  and  after 
Tuesday,  3rd  September,  1918,  to  aharehold- 
er.s  of  record  at  the  close  of  business  on  the 
17th  day  of  August,  1918. 

Hy  Order  of  the  Hoard. 

JOHN  AIRD, 
General  Manager. 

Toronto,  19th  July,  1918, 


ELLIOTT,  DAVID  g  IfAiLIIIOT 


AdTOC3«C3.  lurristcTi  aiiJ 

Commiifcif»npr«  for  *11  the  Provlncfw  ail 
Newfoundlan':!,  and  for  th*  b’taios  j. 
Ma«AachusoU3  and  Now  Vork. 
CaD2da  Idfr  rultdlnc,  1S9  sf. 

Henry  J.  Eiliott.  K.C.,  L.  A.  Davit!,  K.r. 

Adolpho  Mailhiot,  F'0{:frM'il  Hu'^h. 

Louis  K  Crt'pcau,  K.C.,  Atwoj.  Counv*’. 


RosesL^on 

ISesearrhc.}  hy  Spfilnll.vD  Arratitcod. 

Report*  ir.d  Informati  »n  on  fnduatTiai  Deve  on* 
ment.  Patent  an'l  Tr.ido-Mark  .M.nttorj. 
Rfrent  Trrhni^al  I/it‘’r,'itur  ».  S.xcaMJic  l*r  i 

HANBURY  A.  EUDDETT  T<d.  i  p.  G17.1 

JI2  mil  .MMOMl  IJMn;., 


CHARTERS 


i  i;nF.ii\L  ciiAnTitRS. 

I  T,c  f'lirptcl  (■.imntreii,  Ltoc.,  Montrc.il,  S.500.. 
!  nno 

I  .'.l.iiil  cf  Ill"  Mist  Ktcambnat  To..  Did.,  Ni.'i- 

I  g.i  I -I  F.ill.s.  J'l.iiOt). 

Flxicrilato  Co,,  I.fd.,  Toronto.  $1,- 

I  ftnii.tififi, 

l  anuibcll  Tlxwnrd  Machine  Co.,  I,td.,  Shcr- 
bi  ooUn.  Si;.', a  00(1. 

Ingci.soll  .Machine  Co.,  I.td.,  Montreal.  $.‘109.- 
OOl). 

Ql  EIJKC  rilAR'rFrSB. 

I,e  Foyer.  I, tee..  Montreal.  $l.‘.00n. 
f  ivers  .\ifo  Carage  Supply  Co.,  T.td.. 

Mf  iitieal.  $20,000. 

li.i.stern  .Machinery,  Ltd..  Quebec.  $.100,000 

IlltITISII  rOI.r.MBIA  CHAnTF.nS. 

Sigiiiore  Motor  Co..  I.td.,  5’ancouvcr.  $100,- 
OOO. 

Cn nstone  I.ogging  Co..  Ltd.,  New  West- 
niin.'Uer,  $20,000. 

Itrillsli  Timber  Corp.  I.td.,  Vancouver,  $1,- 
Oon.ooo. 

I’l  fer  Item  *  Co..  Ltd.,  Ashcroft.  $.‘>,000. 

U.  tl.'iriloin  A’  Co..  I.td,.  Vancouver.  $24,000. 

l.inT.ui  ,y-  (V),,  t.::]..  V'aneouver.  $I2.(ino 
Xorllierti  H.  C.  Fi.sheries.  Ltd  ,  A'ancouver, 

$2,0.'l0,000. 

Dvinpc;. -liw.art.  Ltd,,  Vancouver.  $75,000. 

ONTATIIA  f  I!.4nTi:it.S. 

Sliermin  ."terviee,  Ltd  .  Toionto.  $t,000. 
I’e.aiH  Itealty  Co..  I.td.  Toronto,  $.20,000. 
T.nl  e  Clioie  Country  Club.  Ltd.,  Torejnto. 


IVIILTOM  tiEfiScY  CO.,  Limitecl 

Montreal,  Winnipeg,  New  York 
Industrial  Cheini.sts  .Mining  Mngincers 
L’tilizalion  of  Waste  I’rodiicls 
84  St.  Antoine  Street 

Montreal  .Main  871S 


CONSUI.TING  EfuGirVEEK 


‘KnofinfMir,  Moatro.ii’ 
Uuiori  CuJ9 


Consulting  Engineer 

ib  EOTAL  iNSPUANCr,  lU  U.DJVf; 

M.  $2-10  (V:01'4TREAL 


School  Salaries,  etc. 

Taxe.s.  and  Gen.  K.vp 

$  941.294  $3,417,452 

1,04.8,225  3,989.764 

1,201,420  4,415.9.-9 


^  Yes 
The  Office 
Is  Warm 


Fie  ;iie  on  ct  Gaa  Heating  Co.,  I.td.,  Tr 
ronto.  $100,000 

.Miiarly  Telephone  Co..  I.td.,  9Iaherl: 


Maisciiiteti  to's  Ohiigtil.ious. 

In  the  nine  yi'.irs  fiom  1909  to  L917.  *lie 
eorporat  ion's  CAjiepdii  me  on  erqi.Ftl 
amonnied  to  J7>  1,39). 7.99.  Icing  at  liiei  ree. 
ord  point.:  diirin,-;  the  two  I  'M  and 

19,1 1.  in  199')  this  account  tot.iited  .t_',9il,- 
794;  191",  $:h08'',if,.S;  1911.  $ .51 :  1912. 
S6.472.195;  I'llM.  .$]  1 .28  5.44  1 :  I  'l  1.  $12.6, 6.- 
,363;  915.  >8.324,123;  1916.  $3,732,4,H;  and 
1917,  $1,171,901. 

The  report  refers  to  the  further  oldiaa- 
tiou  entailed  in  the  annexation  ol'  .Mair.on- 


nctive,  ns  follows: —  I 

“Owing  to  file  .innox.itinn  of  tli®  muni- 
ripality  of  Maisonneuve,  thp  Cjty  of  Mon'*- 
leal  har  a.ssumed  an  additional  debt  of 
aho'it  $29. "09,090.  Tito  administraMon  ex-  ’ 

peu';rf,  of  fh.ef  mnniripalii.c  for  the  Last  ye.ar  Can 
'or fore  the  anriCxation  were  .$1.7'''9,ooii  and  have 
liio  reccip's  $''ite,oo9.  leaving  a  deficit  for  |  eanva; 
tli.al  year  of  >i9o,900.'’  Itiniil  ' 


THK  SHFRHKOOKK  KMIIHITIOX 


they  will  have  no  more  oilcloth  cj 
'o  etf.  r.  Some  of  the  manufac- 
■e  usin  r  felt  linin.g,  but  this  material 
avy  and  maUe.s  it  very  difficult  to 
I5.:iii.=iireet'.;  Eulietin. 


I  ORDER  NOV/) 


Tlic  City  of  Sherhrnnke  will  once  more 
he  the  erene  of  activity  thi.s  year  with  the 
opening  of  tlie  Gieat  liastetn  Fxhihition  on 
Aiieimi  2lth,  tirid  extending  to  the  Slat  inat. 
This  exliihitinn  has  always  been  of  .great 
interest  in  this  rountry.  It  i.s  a,aid  that  this 
year’s  effort  will  surpass  those  of  the  past 
thirty-three  years.  liistries  are  iinderafood 
to  he  mimetnua  lor  the  v.irious  exhiliifs  and 
these  are  expected  to  make  a  new  record  in 
this  (onneetion.  Cash  prizes  to  the  extent 
of  $2".909  will  ho  awarded. 


^  THi-: 

«  STANDARD  OF 
^  THE  WORLD 

FOR 

OFFICE, 

HOME,  HOSPITAL 
OR  FACTORY 


ELECTKK'ITV  AND  MOTOR  (  Ali 


A  Eiihjeet  to  which  the  .ittenticn  of  en- 
•gineers  might  he  turned  with  advantage  is 
that  of  co-operation  with  manufacturers  of 
motor  cars  in  desiening  cleriiiir.l  apparatus 
which  shall  he  an  inte'  ral  part  of  ,)ie  ear 
rather  th-aii  some  thing  added,  as  an  tifter- 
thoiisht  as  it  w  cu  e,  in  the  nature  of  a 
lefiiiemrnt.  After  the  war  the  c  h.t.isia  of 
all  automoiiiles  wilt  inelude  a  d;.  namo  r.n,l 
an  electrically-operated  starlet'  as  a  matter 
of  cotDxe.  Aiieadv  Aiinuiiau  inx'-tiee  lias 
gone  far  in  tliis  ciiieetioii.  hat  iu  this  coiin- 
t'w  the  de.ii.mer  of  the  car  fiame  has  not 
troubled  hi.-,  iiead  about  the  de.'-i  in  of  the 
elec’tiieal  aeces.soi  ier.  until  he  has  pr.o'tie.al- 
!y  done,  his  work.  The  re.^ult  is  tliat  the 
latter  hare  to  be  added  to  the  car,  and  liave 
frequently  to  he  designed  in  a  far  from  ciTi- 
eient  nnenner  iu  order  that  room  may  he 
found  for  them. 

Another  point  is  that  the  dynamo  and 
engine  starter,  so  far,  rcith  one  or  two 
notahlc  cxception.s,  have  not  been  standard- 
izt'd,  as  part  of  the  gcuieial  design,  and 
consequently  there  Ii.ili  not  been  a  sulTlc  lent 
uidneement  offered  to  the  producer  of  the 
electrical  apparrUus  to  turn  out  a  special 
model  to  suit  the  chassis  on  wliieh  it  to  be 
carried. 

A  ease  was  met  with  recently  in  which  a 
finn  of  motor-car  ma'icer.s  asked  a  certain 
firm  of  electrie.Tl  engineer.s  to  cumte  for  in- 
st.ailations  ron.sisting  of  dynamo?,  en.gine 
.starters,  acenmuhitor  cells,  and  rmall  but 
siiitahle  switch  boards.  Giiricni.d;  ,  no  par- 
lic'ulars  were  given,  or  apparently  thought 
necessary,  of  thc'  size  of  engine  fitti'd  to 
the  ears,  and  tliere  is  no  sni.eeetion  that  it 
mi.ght  be  advantageons  were  the  electrical 
firm  cinoting  to  expiess  an  opinion  as  to 
the  stiit.ihility  of  the  apparatu.-,  asked  for. 
As  ecutaiu  vital  information  w.i.,  not  given, 
the  firm  refused  to  quote,  with  the  result 
that  the  order  went  to  another  firm  who 
were  not  r-o  particular  as  to  their  repnta- 


ClfTicea  Throughout  thi  ('’ivilizo.l  World 

<H>i(  ES  IN  (  \N4HA 
rslgar.v,  Alta.  V.inmuvf'r,  R.C. 

Kdinontnn,  Alta.  :  llai<>l!tiiii,  tint. 

Ilalllac,  N'.M.  !  Mimlrcil,  Qiip. 

I.oiiiliin,  tint.  Qiirhoc,  Qiie. 

Oltacvi,  4>nt.  T-ir"iiln,  tint. 

SI.  Jiiliii,  .\.B.  1$ Iniilppc!,  Man. 

Uepiilatlou  (cih'd  by  long  year.?  of  vlcnrou?, 
con.ric'iitlouc  and  .>U((P-,:<rul  nork. 

4l  O  H  N  A.  IFUILTON 

Supprintendsnt  -  MO\TRE.\E 


The  tuna,  or  the  albacore  as  it  is  other¬ 
wise  known,  is  a  fish  that  has  been  neglected 
by  our  fishermen  until  recent  years.  hi!e 
there  is  a  large  population  in  the  L'ritcd 
States  to  whom  the  tuna's  flesh  is  quite  a 
delicacy,  there  has  been  no  demand  for  it  in 
this  country.^  For  some  reason  or  other, 
perhaps  on  account  of  his  looks,  there  has 
been  a  disposition 

to  abhor  the  tuna  as  '  'J 

a  food  fish,  and  ac-  (v 

cordingly  he  has  ® 

enjoyed  compar-  ^ 

ative  immunity  in 

our  waters.  But 

his  time  has  come.  _T  •  't 

If  there  is  no  do-  ■MfU-  > 

mestic  demand.  ^ 

this  fish  can  be  y - 

sold  in  the  States, 

where  sometimes  ' 

the  prospect  of  a  ’ 

shortage  of  canned 

tuna  creates  con-  j 

stemation  in  the  jiZ . 

trade.  They  eat  its  ^ 

flesh,  over  there,  ■; 

and  what  they 


quite  a  let  to  the  fishermen.  .‘\nd  yet,  ten 
years  ago,  very  few  ever  as  much  as  dreamt 
of  it  a.:  a  possibility.  Perhaps  the  day  may 
come  when  there  will  be  a  good  home  market 
for  tuna,  but  that  represents  a  taste  yet  to  be 
cultivated.  For  some  time,  no  doubt,  thc 
chief  reliance  will  he  the  export  trade. 

The  method  followed  in  catching  these 
huge  fellow  s  is  that 
\  of  harpooning. 

^  I  P  :rCi  Catching  a  tuna 

^  \  A  '  i  hook  and  line 

k  \  1^,  1  i  is  good  sport,  but 

i  Jji  it  is  a  slow  process, 

\ s.  1-4 '9  k'  for  it  takes  several 
i":\  \  \\  hours  to  drow  n  him. 

Incidentally,  the 
I'^T  V  ■  I  equipment  necess- 

ary  for  catching  by 
•  f method  is  very 
-  .  V  fe'V''''  e.xpensive.  But  while 

''  J  ■  .fi  '*iO  it  is  net  a  feasible 

thing  for  commer- 
^ purposes,  it 
'^4  ^  p'' ’  appeals  to  sporting 

-^-gV.  '  enthusiasts,  and 

'  once  it  becomes  well 
^  known  that  the  tuna 
abounds  at  this 
■'  -V point  on  our  coast 
"  "TTaz,— there  will  doubtless 
be  many  such  visit¬ 
ors  attracted  thither  in  the  future.  Such 
people  are  the  kind  ■we  want  from  a  business 
standpoint,  for  they  are  good  spenders,  and  it 
is  worth  while  getting  them  interested  in  the 
country.  Sc^  the  tuna  has  more  significance 
for  this  part  of  the  country  than  just  being  a 
stop-gap  in  a  lime  w  hen  other  industries  are 
a  bit  upset. 

The  Canadian  Government  Railway’s  illus¬ 
trated  folder,  “Bras  d  Or  Lakes.”  mentions 
the  sporting  possibilities  for  tuna  fishing 
in  Cape  B.'-eton. 


ROBBINS  &  MYERS 


Bice  Leader  of  flip 
Bound  IVorld  ' 

Sole  Disfrihitfors 
For  ProTiiice  of  (.'tiekpo 

Century  Electric  Cc 

C19  ST.  PAI  L  M  i;ST, 
JIO-\XItKAL 


SlauisDn,  IBrlrh  &  €o< 

8  CHARTERED  ACCOUNTANTS 

ComsisDles  lovestlantod  and  plana  prepared 
tor  rcconstructton  or  roorganl- 
laUon  at  aamc. 

J.  F.  I.AWSON  6#  Tonge  Htreet 

B.  J.  WELCH  TORONTO 


“Eiiiprpiis  of  Table  Waters” 

Iu  ordering,  PHONE  M.4IN  0521 

RADNOR  WATER  COMPANY,  Limifed 
402  McGill  Bids.,  MONTREAL 


BECOME  A  REGULAR  READER 


not  eat  they  put  up  jn 

in  tins,  and  in  its  ^ 

various  forms  the  _  - 

business  in  tuna  is 

a  very  important  trade  factor.  So,  svhile 
our  fishermen  cannot  sell  it  to  domestic 
consumers,  they  find  a  market  across  tlie 
border. 

During  the  past  season  they  follow  ed  the 
industry  with  energy,  a  single  fish  realizing  at 
times  as  much  as  $35  to  $40,  for  they  run 
up  to  as  high  as  800  pounds  in  weight.  Quite 
a  respectable  return  for  a  day’s  work. 

Here  is  a  new  industry  that  will  m.ean 


It  costs  oTily  three  doihu's  a  year  for  rejifular  weekly  delivery  to 
a  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

P.  O.  Box  160,  IMontreal. 

Enclosed  find . for  $ . 

for  which  send  Thc  I'Tnancial  Times  for . months  to 


NAME 


ADDRESS 


CAPITAL  RAISED  TO  FITE  .MILIJONS. 

TjPtters  p.itent  have  been  Issued  by  tJie 
Federal  Government,  increasing  the  enpital 
stock  of  Brunner  Monel,  Canada.  I.td..  from 
$3,000,000  to  $.5,000,000.  the  inerrast'  rnnsist- 
Ing  of  20,000  shares  of  a  par  value  of  $100, 
each. 


SCBSCRIITIONS:  In  Cniinda.  5.1.00  n  year)  $1.75  for  *1*  month*.  In  Great  Britain, 
12*.  a  year:  r*.  for  .six  nivtith.  In  r.  S.,  ?«.5!)  n  yrar;  »2.00  for  *Ix  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


OErcula.'tion  Any 


❖ 

III'MII 

